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THE MONEY MARKET. 


Quire an eventful week has ruffled the so long stag- 
nant surface of the money market. It opened with an 
announcement, in a Supplement to the Gazette, that 
sales of Treasury bills are henceforward to be made at 
fixed rates, the system of periodical offers by tender 
being dropped. For the time being three and six 
months’ bills are on sale at 44 per cent. discount, no 
yearlings being offered, presumably because the authori- 
ties want to encourage purchases of 5 per cent. Ex- 
chequer bonds. On Tuesday the Bank of England re- 
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TuEspDAY, JUNE 19TH.—Money in request at 43 per 
cent. and over. Discount market unsettled and rates 
\jowered 2 to yf; per cent. ‘Over the counter”’ sales 
of Treasury bills resumed. Rate of interest allowed 
'\by Bank of England to clearing banks for three-day 
\| loans reduced from 43 to 4 percent. Sir D. Haig’s 
despatch on winter campaign published. Majority of 
'330 for Woman Suffrage. German titles dropped by 
members of Royal Family. All-Russian Congress of 
|| Workmen’s and Soldiers’ Delegates opened in Petro- 
jerad. Sale of German bank offices realised £.260,500. 
| WEDNESDAY, JUNE 20TH.—Money in keen demand. 
|Treding in cotton futures at Liverpool suspended. Re- 
\signation of Austrian Cabinet. House of Lords dis- 
‘cusses Lord Northcliffe’s mission to United States. 

TuursDAY, JUNE 21sT.—-Money a little easier, but 
‘discounts firmer. No change in deposit rates. De- 
‘bate in Commons on re-examination of discharged and 
rejected men. 

Fripay, JUNE 22ND.—-Money easier; discounts firm. 
\rrangement concluded for issue in Japan of so million 
ven French Exchequer Bonds. , 
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INPLATION AND FINANCE. 


Ix a paper read last Tuesday before the Statistical 


| 
| 
] 
| 


|| Society on the Statistical Aspects of Inflation, Professor 
Shield Nicholson gave an exhaustive examination of the 
‘abnormal growth in the various kinds of currency 
as compared with the pre-war rates of increase,’ to- 
| gether with the ‘* abnormal rise in the prices of all the 
| groups of commodities used for index numbers,’’ show- 
‘ing that the aggregate index numbers have doubled. 
! He stated that the ‘‘ root cause of the inflation has no 
| doubt been the great expansion of governmental credit. 
 csscevae se growth of bank deposits does not mean in- 
\creased savings, but increased credit advances.’’ He 
\added that ‘‘ it is not convenient in a statistical paper 


] 
| 
| 





|| to point the moral as if it were a sermon,’’ but con- 
|| cluded that ‘‘even in war time the same causes are 
likely to produce the same effects. If the inflation of 
|| currency continues, the rise of prices will also con- 
jtinue.”’” This eminent economic authority, after a 
|| patient and laborious investigation of cause and effect, 
| thus endorses the views at which we have been so ruth- 
|lessly hammering since we first called attention to it in 
the Economist of September 9, 1916. We make no 
|| apology for continuing to bark up this rather unattrac- 
| tive tree, because we believe that the matter is of the 
|highest possible importance to our war finance, to the 
spirit of the people, and to our after-war problems. 
Financing the war by inflation, as we have repeatedly 
shown, increases the cost of war, makes the Govern- 
/ment borrow in depreciated currency sums that it will 
some day repay in money which, we may hope, will 
have returned to a more normal level of buying power, 
throws the cost of war on those least able to bear it by 
putting what amounts to an indirect tax of something 
\like 100 per cent. on many articles of common use, so 
produces a bad spirit in the country which is full of sus- 
picions of profiteering, turns the exchanges against us, 
and so faces us with a serious problem on the day when 
|the submarine no longer protects our gold store by 
raising the cost of shipping gold. The system is so 
foolish and so unjust that it could only be described as 
criminal if it were deliberate. It is not, of course, de- 
liberate, but has been drifted into owing to the dilatory 
slackness with which our war finance has been through- 
out conducted, culminating in Mr Bonar Law’s Budget 
with its fresh taxation and borrowing in much the same 
Proportion as Falstaff’s halfpennyworth of bread to “‘ an 
intolerable deal of sack.’’ It arises simply because the 
7overnment, not having the courage to tax us as we 
ought to be taxed at such a time, or the energy to take 
Continuous toll of our consuming power by effective 
“ppeals to us to save, limps along the line of least 


resistance by inducing the Bank of England and the 
Se 





| 











other banks to create credits for it against Ways and 
Means Advances, Treasury bills, and other securities 
that it plants on them. Thus it has developed a con- 
venient system of temporary financing, that was used 
with good effect in peace time, into an engine of cur- 
rency debasement, with all its evils and inequities. 

It is high time that this process was stopped, and we 
note with satisfaction the growing appreciation of its 
evils and dangers in the City and in the country. The 
fact that all other warring Governments are using it is 
by no means a conclusive argument in its favour. 
Finance ought to be our strong point, and is—so strong 
that we weaken it by stupid misuse of it. We can only 
finance the war by putting our whole productive power, 
beyond what is necessary to maintain us in health, at 
the disposal of the fighters on whom we depend for vic- 
tory. When we think of what they are doing for us, it 
is a small thing to ask that we should give up the 
amenities of our sheltered life to provide them with 
what they need in order to win a complete and well- 
founded peace. And yet millions of us continue to 
waste money on things that we ought gladly to go 
without, to save mankind from a nightmare of devasta- 
tion. The easiest way for the Government to make us 
do so is by continuing to debase the currency by fresh 
creations of bank credits and paper money, so reducing 
our buving power; but that easy way carries with it 
evils that have already been enumerated. The sound 
way for the Government to concentrate our resources 
on the war is by taking our money, above what is 
needed for life and health, through taxation or through 
effective appeals to us to lend it, or if these fail by 
forced loans. 

A letter signed ‘‘ Scottish Manufacturers’? that we 
print on another page expresses a ‘‘ feeling of bewilder- 
ment ’’ because we have maintained that taxation 
should be higher. If our correspondents had been good 
enough to read us in the past they would have expressed 
no such surprise. From October 28th, when we dis- 
cussed the matter in an article entitled ‘* All Our 
Wealth,’’ until the production of a pitiful Budget, 
accepted without protest by the leaders of the Oppo- 
sition, shattered hope for the time being, we have ham- 
mered at the need for more taxation with all the weari- 
some persistence that we have applied to the question of 
inflation. Taxes big and little, direct and indirect, we 
have discussed, but always with most emphasis on a 
much more drastic use of income-tax as the fairest and 
most efficient tax when once it is purged (as it could 
be) of the hardship that it inflicts on fathers of families. 
As to our correspondents’ contention with regard to 
the excess profits tax, the result of which is that *‘ there 
is really no inducement for us to continue doing busi- 
ness,’’ we can only ask them whether this is the spirit 
with which such a war can be won? Thousands of 
men and women all over the country are doing war 
work for nothing; probably our correspondents are 
themselves doing so in their leisure hours; but they 
feel ‘‘no inducement ’’:to do work on which the 
country’s financial position so much depends—namely, 
promoting its export trade—because on a transaction 
involving £.500 their profit is reduced by war taxation 
to £38. This spirit among our organisers of industry 
is illustrated and shown to be more widely extended by 
an interesting passage in the speech on June 13th of 
the chairman of Pease and Partners, as reported in last 
Saturday’s Statist :-— 


, 





It seems to be almost a part of human nature to consider 
that it is legitimate to get the maximum payment out of the 
Government for the minimum amount of work, and I am sure 
this feeling, consciously or unconsciously, permeates the vast 
majority of people connected with trade and many of the 
workmen as well. As proving what I say, in the settlement of 
local wages questions it is constantly urged by the workmen, 
‘it does not matter to you, the Government are paying,” and 
this idea really does make it much more difficult to obtain a 
reasonable settlement. Further, a workmen’s delegate at one 
of our controlled works seriously contended that men were not 
expected to do the same amount of work in war time. In other 
trades I am told it has almost been a recognised practice that 
men on Government work should do less than when they were 
on private contract orders. At least one of our managers told 
me that it seemed far more difficult to keep up full steam 
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| since we were controlled than before, and I must honestly 
confess that I find this general opinion hard to struggle 
against. It is quite wrong, even in ordinary times, as the 
Government is really the nation itself, and it 1s almost criminal 
to allow ourselves to be affected by this feeling at a time like 
this, when we must exert ourselves even to breaking point in 
order to maintain the maximum output efficiently. 


Another correspondent is disinclined to save for the war 
because he has little confidence in the Government's 
way of spending our money. This is a widely held view, 
and natural enough in ordinary times. But if we all 
act on it we shall be beaten. ‘Taxation is the cheapest 
and simplest way of paying for war or anything else. 
We think that by doing it out of borrowed money we 
can make posterity pay its share of the cost of a beneht 
that it will enjoy. This is largely a delusion. As we 
showed in an article in the Economist of August 12, 
1916, on ** Paving for War,’’ war has to be paid for 
when it happens, and whatever posterity produces it 
will consume and enjoy. By no ingenuity can we now 
take toll of the crops and output of 1950. By leaving a 
burden of war debt we can only affect the distribution 
of our descendants’ output. But whether taxation or 
borrowing be the method chosen, the Government must 
be made to take our money from us individual con- 
sumers, so that we may be forced to consume less and 
set free all the nation’s energy for war needs. If the 
war is to go on, as now seems possible enough, for 
another vear or two, inflation cannot be allowed to 
infect our financial svstem worse and worse with its 
queasy flatulence. Its effect is financial conscription 
applied on the worst possible lines. If we are to have 
financial conscription, let it be honestly acknowledged 
and equitably carried out. 





INSURANCE IN CANADA. 


Tue British insurance offices transact a large amount of 
fire, marine, and accident business in the United States, 
but not life assurance ; in Canada they cover all kinds 
of business. 





There 1s possibly no field in the world 
where competition is keener than in Canada, since the 
big American companies flow borders, the 
British companies come in from over sea, and there are 


over the 


a large number of strong local offices, among whom the 
most conspicuous are the Western of Toronto and the 
British America. It follows from the keenness of the 
competition and the rapid growth of the new cities that 
the fire risks vary very much from city to city, and from 
year to year. Premiums run high, according to English 
standards, though of recent years they have tended 
steadily to be reduced, and the ratio of losses to pre- 
miums also tends to be high. In 1916 the average fire 
loss ratio of al! the British companies was 55.4 per cent. 
against 50.0 per cent. in 1915, and for all the com- 
panies—Canadian, British, and foreign—the average 
loss ratio was 54.0 per cent. as compared with 53.5 per 
cent. in the previous vear. 

This advance in the ratio of loss, especially of the 
British companies, is reflected in the individual results 
of the principal offices during last year. Some of the 
companies, when the losses and working expenses are 
deducted from the premiums, show a deficiency, though 
others, here and there, have been able to secure a re- 
markably high rate of profit. The table which we have 
prepared from the chief British companies is curiously 
patchy ; there is none of that approximation towards a 
fair average shown in the total British figures which 
we published three weeks ago. There is a wide range 
from the deficiency of 6.5 per cent. on the part of the 
Northern to the surplus of 23.1 per cent. of the London 
Assurance. The Alliance, the London, the Phoenix, 
and the Royal Exchange have all achieved surpluses of 
over 20 per cent. of the premiums. The Royal, with its 








. . . . ° © a 
subsidiaries, on its big business shows a surplus of 
. SUIPlus of 


12.8 per cent., while the Commercial Union 
subsidiaries, upon a business little smaller, come. zs 
: ut 

on the right side by only 1.7 per cent. It is difficy), , 
Lio 


» and js 


draw any general conclusions from results so yarj ible: 
one can only conclude from the average of 


he loss 
ratios that 1916 in Canada was less profita)| 








lO our 
fire insurance companies than was 1915 :— 
| Net Fire Surplus or 
Premiums. Deficit. 
£ £ 7 
Pc ckchaes abv ncen chee 49,250 Surp. 10,163 20°7 | 
ALIAS co ccccccccccccccccccccce| 99,021 (Def. 1,521 15 
CaleGomian ....cc.ccccccccscosl 85,283 Def. 1,201 1.4 
Commercial Union ........ -+)| 
eat ED Ssncocecceseseceest} x 
hak hienh en ee-aaie wae Th $82,772 Surp. 6,974 17 
— North West Fire ..........!| 
Guardian .....ce..sseseeeeeee| 197,817 (Surp. 17975 9} 
Liverpool, London and Globe...)! 
— Liverpool Manitoba ........| 319,015 |Surp. 28,601 $9 
— Hamilton .........0e-eees)! | 
London and Lancashire ...... 
— Mercantile...............- 243,817 Surp. 28,289 114 
not GED ns cudcvncvesssveas 
London Assurance ...... ere 62,161 Surp. 14.371 231 
ee 184,005 Surp. 26,388 143 
PD. cccparesesercaeseees 152,405 Def. 9,920 65 
Norwich Union .............. 157,531 Surp. 17,350 110 
DP takdesvedeceuceveaves _ 192,953 Surp. 39,510 205 
Royal Exchange ...........0+: 88,419 Surp. 18,650 211 
OPAL cccccccscccccecccecscs) 
— Queen of America ........ 443,392 Surp. 56,672 128 
a TEEN TAG os cccccccoccee) 
Scottish Union.......... oveee 80,716 Surp. 12,423 154 
MMe nscececesenevcecccseveces 105,880 Surp. 8593 8&1 
BOCES cccccccesecs oeccecces 80,736 Surp. 13.147 163 
In life insurance there was an advance of over two 


millions sterling in the total amount of new business 
transacted, and an increase of £546,000 in the death 
claims. ‘The Insurance Department at Ottawa has col- 
lected from all the companies in the Dominion details 
of the war losses by death for each of the vears 1914, 
1915, and 1916. In this country one could arrive at 
the same particulars only by collating the details givea 
in the official reports and by filling up gaps by private 
inquiry. The Dominion Department issues a circular 
letter of inquiry, and the thing is done. The inquiry 
Was very thorough, and covered fraternal 
operating under provincial licences in addition to the 
companies and societies licensed by the Department. 
The death claims were classified into those of (a) 
enlisted soldiers killed in action or dying of wounds; 
(b) enlisted soldiers dying from other causes; and (¢, 
other persons engaged in war service or civilians dying 
as the result of military operations. The bulk of the 
claims arose under section (a). In 1914 the war claims 
paid by all the life offices operating in Canada in respect 
of Canadian assurances were £3,919. In 1915 they 
were £404,917, and in 1916 they jumped up t 
£905,291. Figures such as these illustrate vividly the 
toll upon life of a world war. 
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RUBBER SHARES AND RESULTS. 


with many other sections, where there is little doing, | 


‘the book,’’ while at the same time the possibility © 


being caught out of shares is sufficiently strong to make 
them wary of selling short. Nevertheless, prese”! 
prices are well above the lowest of 1916, and in man) 
cases better than the highest of that year, as will be 
seen from the following table, which shows highest and 
lowest prices of a number of rubber shares during 19! 





and the rise in prices that has taken place since the 


FkOM being the most active market in the Stock Es-| 
: = 
change, the rubber share department has fallen into bn ] 


and where jobbers are not eager to buy more shares 10° 





beginning of the war :— 





= 





SS 


Cherson 
Consoli¢ 
Damans 
Golden 
Golcond 
Highlan 
Kapar F 
Linggi | 
London 
Malacca 
Patalin; 
Rubber 
Seremb 
Selange 
Shelfor: 
Sungei 
Sungei 
United 


Anglo-\ 
Batu Cz 
Cherso! 
Consoli 
Daman 
Golden 
Goleon 
Highle: 
Linggi 
Londor 
Patalir 
Selang 
Serem| 
Shelfo1 
Sungei 
United 
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Prices of . = _ oO 
Name. 1916, = mo FS on Rise 
H’gst.|L’wst." 3)" 3 

= ts 

| anglo-Malay (2/)..+++++++-++- 12/74 9/44 8/ | 14) 6) 
Batu Caves (£1) ....--+..--ees 154s 128 93 «(15 5 
Batu Tiga (£1)... ceeeeeeeee 87/6 | 59/6 lis} 43) 13 
Chersonese (2/) ..--.+-+-- coe 4/3) 3/3 2, 3/74, 1/74 
Consolidated Malay (2/) ...... 14/ 9/9 7/44, 13/96/44 
Damansara (£1) ........+.0.-. 82/6  60/ 43 li’ 
Golden Hope (£1) ........+4.. 64/6 37) 13 33 1} 
Golconda Malay (£1).......... 70; 47/6 13%; 3%; 2 
Highlands and Lowlands (£1)... 59/43 48/3 li | 57/ #2 
Kapar Para (£1) ....+-+-----0s! 6h 43 | 4; 7 3 
Linggi (2/) «ssesseeeeeeseeess 24/ 17/ | 13/ 27/74, 14/74 
London Asiatic (2/) .......... 86 6/3) 5/9) 8 2/3 
Malacca (El) ...esseeccceces: 535 + 3 58 23 
Pataling (2/) ....secccceceee: 36/3 29/6 lk 22 4s 
Rubber Estates of Johore (£1)... 47/6 34; 4 2 1h 
Seremban (£1)......eeeeeeees | 32/9 | 22/3 45 2 143 
Selangor (2/)..eeeeeseeeeeseves 29/44 22 g) lg 
Shelford (£1) ...ccccccecccess 35/6 21/108 .. eee 
Sungei Choh (£1) ............ 78/ | 57/ 13 45,| 243 
Sungei Kapar (2/) .........e6. 11/ 8/ 5/44 11) | 4/74 
United Serdang (2/) ...... eoes) 13/ (10/104 7/ 11/9, 4/9 


lhis list, while not attempting to be complete, is fairly 

repre sentative of the older concerns. The reports of 

nost of them have recently been published, and we pro- 

pose to examine the results below. The following 

table shows outputs and the price realised for each of 
past three years :— 


Production. Price Price} Price 





Company. $$ -—— pr Lb'pr. Lb) pr. Lb 

1914, 1915. 1916. 1914. 1915. | 1916. 

Lbs Lbs. Lbs, s @is dis a 

Reale TERAS. wns ccsonseus ces 1,384,382 | 1543697 | 1,762,430 | 2 14, 2 53/2 52 
Pe aa 556,021 | 604,075 702,750 | 2 24 2 6|2 7% 
Chersonese (F.M 8.)........ 537,646 654,960 691,760 | 2 122 73/2 6 
Consolidated Malay ........ 584,020 730,453 817,430 | 2 23 2 103; 2 8 
DORN éconnsenkes 380c0 577,098 637,965 785,159 | 2 23:2 6/2 53 
OE OS aa 174,133 197,890 265,286 | 2 04:2 45,2 5 
Golconda Malay ..........+- 427,374 472,669 585.455 | 2 142 9) 2 6% 
Highlends and Lowlands ..) 1,137,858 | 1,2C9.434 | 1,350479 | 2 2/2 73) 2 54 
DD. citstansekndsxacudee },389,290 | 1,548,679 2,158,046 | 2 1f 2 74/2 63 
London Asiatic .....cce..-. 1,131,430 | 1,248,910 1,484,936 | 2 14 2 5;2 53 
PE: whbaceeeeanuasht en 583,705 | 603,145 720,400 | 2 13.2 73/2 7% 
IN cc no items Mbaes 614,199 | 620,910 769,630 | 2 23}2 7) 2 6 
CG sera e Guna 5.6,084 | 593,222 663,482 2 ld 2 53) 2 44 
DD ccckecdabidace reas 157,130 167,776 213,776 | 2 19°23 83) 2 74 
eG INE caccanesesnvas 658,616 | 667,169 789,882 2 23,210;2 8 
United Serdang ........000. 1,827,943 | 2,474,972 3,028,524 2 34 2 23) 2 5} 
a ese | eee ee eee | ee semaine tne 

 nicvasdetionwss 12,256,959 ‘13,981,947 16,792,425 


increase in the aggregate production amounts to 
it 20 per cent., as compared with 14 per cent. in 
evious vear and 2 per cent. two years ago. Every 
npany in the list contributed to this result, but the 
es obtained for the crop do not show the same uni- 
rm movement. 
ter price than in 1915 for their produce, but in every 
it is higher than in 1914. The effect of these 
igures can be traced in the next table, which gives 
I ial results :— 


‘Dividend 


Net Year 1916. 
7 for Years 


Profit for 
Year Gross | Expen-| Net 




















1915. | Profit. | diture. | Profit. |1915/1916 
2 3? ae We % | % 
Anglo-Malay ...... 122,044, 214,074, 74,825) 139,249 60 85 
Batu Caves........ 53,232 91,617; 24,374, 67,243185 210 
Chersonese (F.M.S.) 55,567 86,427! 30,490, 55,987 20 14,3, 
Consolidated Malay.' $2,242, 109,299} 42,184) 67,115, 75 854 
Damansara........| 38,680) 96,530} 35,190} 61,340) 424, 55 
‘“Oleonda Malay....| 43,610, 70,270) 20,367/ 49,903) 40 | 45 
Golden Hope ......| 12,212) 32,587} 13,616, 18,971, 173 25 
Highlands and Low- | 
SN. iddcnsiontss 113,214; 179,199} 67,578, 111,621 35 38 
a ida wdiinian 122,252} 275,881] 112,380) 163,501110 140 
London Asiatic ....| 75,140} 177,275} 80,320) 96,955) 40 45 
Pataling ........0. 56,018 94,446] 27,881 66,565225 300 
| Selangor ..... ..++-| 58,007) 98,479) 27,521) 70,958 1624 216% 
|Seremban ........ 43,410 78,035} 29,037) 48,998) 15 | 174 
| Shelford .......... 12,568, 28885 14,827) 14,058, 12 174 
‘Sungei Kapar......| 59,967, 102,621) 41,631) 60,990) 60 | 70 
(United Serdang....| 151,163) 356,681| 142,715] 213,966) 45 | 45 
| _ 1,089,306'2,092,306| 784,8861,307,420| .. | .. 








,: . “ ~ 
| Thus, while gross profits advanced by some £320,000, 


*Xpenditure has increased by over £110,000, making 
| "he rise in total net profits about £210,000. The Cher- 


Indeed, only four companies got a| 


| sonese is the only company to reduce its dividend, but 

excess profits taxation for 1914 and 1915, amounting to 
£28,000, was paid out of 1916 profits. The United 
Serdang has maintained its rate at 45 per cent., in 
spite of much larger profits, but the balance carried 
forward is raised from £11,100 to £152,500, out of 
which an estimated excess profits tax of £134,000 has 
to be met. The imposition of the excess profits tax, 
however, has, it will be seen, had little effect on the 
dividends of the companies in question, which, with 
these two exceptions, have increased their rates for the 
second year in succession. Most of them, however, 
showed declining profits in the three previous years, 
and consequently are not hit by the excess profits 
tax to anything like the same extent as the younger 
companies. The latter, however, are becoming more 
formidable rivals every year, and costs of production 
have to be very carefully watched. They have, on the 
whole, been brought down to a low level, but as_ will 
be seen from the following short list the cost per Ib 
has risen in four cases as compared with the previous 
year—though this is not surprising under present con- 
ditions :— 





Cost of Propvctiton per Lz 











| 1913. | 1914. | 1915. | 1916. 

| ls dis dis dis d 

| Anglo-Malay ............... |1 0.38 110.45/0 8.28)/0 8.12 

| Consolidated Malay ........ }1 0.61/011.93'0 9.82'0 0.93 

| UREN SUOND ccc cedccseeses |}1 2.18 0 11.23;010.63'0 9.90 

| Highlands and Lowlands ....|0 11.53,0 9.29 0 882.0 941 

ge Ree eer |}1 0.73'0 9.54.0 887'0 9.04 
London Asiatic ............. | 1 4.76'1 08311 0.40/0 11.04 
United Serdang ............ }1 7.95.1 150:011.79'1 0.60 


These figures are not given on a uniform basis, so that 
comparison between individual companies must not be 
made from them. They show, however, that where a 
rise has occurred it has been of small dimensions, 
while two companies—the London Asiatic and Golden 
Hope—have made notable reductions. 


The final table gives a comparison of acreage, 
capitalisation, and reserves :— 
7 ae snnepdesnanans 
Area Market | Market | 
Company. Under Value of | Value | Reserve, 


\Cultivat’n.; Capital. |per Acre.| 











panies have acted cautiously in the matter of deprecia- 
tion, and, where liable, have set aside substantial 
sums for excess profits duty and other contingencies. 


Two factors confine the immediate outlook of 
the rubber market as a whole. One is the price 
of raw rubber; the other is excess profits tax. 


The first is a bear point, now that rubber is below 
2s 8d per Ib, despite submarine activity and curtailment 
of shipments. Severe restrictions were placed upon 
exports of rubber from the Middle East, and these fell 
with peculiar force upon America, chief consumer of 
the world’s supply. On joining the Allies, the United 
States was at once granted the right to take what 
rubber she wanted from the plantations, and lost no 
time in securing advantage of the privilege. This left 
London in the cold. London and Liverpool had been 
piling up stocks in the warehouses : the next statistics 
will show a really large accumulation of rubber in this 





In addition to reserves shown here, most of the com-| 





| 


Acres. £ a £ 
Anglo-Malay......00+-<s| 4.430 1,050,000 | 237 | 12,500 
ee eee 1,744 401,250 | 230 | 4,779 
Chersonese (F.M.S.) ....| 2,038 407,800 | 200 a 
Consolidated Malay .-| 3,013 481,25C | 159 | 12,000 
Damansara ..........+: | 1969 | 498,700} 258 | 27,500 
Golconda Malay ........ | 1,704 313,500 | 184 7,000 
Golden Heme ....ccess- 1,461 159,500 | 108 9,500 
Highlands and Lowlands 4,322 882,000 | 204 70,000 
DEE? Vuecteeevevsesion 8,360 1,588,400: 199 70,000 | 
London Asiatic ........ 4,178 639,000 | 153 130,963 
aa aeoaigtin 1,793 464,000 | 259 22,500 
ONION cp etuiscesess 2,327 487,500 | 209 47,090 
OS EE aE 2,475 400,090 | 161 | 35,000 
OS rr 1,360 132,790 | 90 11,146 
Sungei Kapar .......... 2,554 559,000 | 215 15,444 
United Serdang ........ 9,640 ° 1,468,750! 152 75,000 
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country. And the London quotation governs the situa- 
tion, which, in the present state of afiairs, suits the 
American buyer admirably. He gets rubber direct from 
the plantations at a price which is low, on account of 
stocks having accumulated in London, the centre at 
which prices are fixed. Herein lies the reason for the 
apparent anomaly of the price of rubber dwindling in 
the face of unfavourable submarine figures—a state of 
affairs that perplexes the layman unacquainted with the 
result of the withdrawal of export restrictions in the 
F.M.S., so far as American rubber users are concerned. 
The prospect is obviously uncertain, but, with equal 
obviousness, it does not flatter the chances of any im- 
mediate recovery in the price of the material. As re- 
gards excess profits tax, the Emergency Committee of 
‘| the Rubber Growers’ Association is striving hard to 
| obtain what it regards as fairer terms for the younger 


companies. The position is both complicated and con- 
fusing. ‘The essential principle of the tax is that it 


shall fall upon all who are making more money now 
than they did before the war. The Rubber Growers’ 
Association recognises this, and is wisely directing its 
energies towards obtaining for the Board of Referees 
such powers of consideration as the Board, under the 
present Finance Act, does not possess. The Referees 
are sympathetic towards the undoubted hardships at 
present imposed upon many conservatively managed 
rubber companies, whose misfortune it is to have raised 
themselves, in war-time, to the profitable stage, owing 
to vears of careful and austere finance during their pro- 
gress towards development. Arrived at this stage, 
they find that, by accident of war, they are involved in 
a rate of excess profits tax which the Board of Referees 
declare they are powerless to modify without some 
fresh clause of relief being inserted in the Finance Act 
governing the duty, while a previous precedent, known 
as the Vallambrosa judgment; further restricts the 
| Board’s power of action. It was hoped that the matter 
| might be threshed out in Parliament this week, but 
| pending a modification on the lines suggested, the 
| prospective buyer of rubber shares is naturally disposed 
|to hold his hand, while the speculative holder is in- 
| clined to sell, and await a chance of getting in again 
| more cheaply should Parliament decide to leave the 
| Finance Act unmodified so far as rubber companies are 
| concerned. There, accordingly, the position rests at 
| present, and an examination of these two factors will 
| help to explain the real reason for the quictude in the 
| share market for the time being. 

} 








} 





THE GRAND TRUNK REPLY. 


‘ 


|Mr E. J. Cuamperiy, president of the Grand Trunk 
| Railway Company, has issued a reply to the Majority 
|Report of the Canadian Railway Commission. In 
recent issues we have devoted considerable space to the 
findings of the Commission, and we wish to give the 
same publicity to Mr Chamberlin’s reply. The sum- 
mary of it and the quotations from it, which we give 
below, are taken from the statement as it appeared in 
the Montreal Gasetie of May 18th. Mr Chamberlin 
begins by quoting figures from the Majority Report to 
show that Grand Trunk has ‘‘ made the largest aver- 
age gross earnings per mile of any of the principal 
lines in Canada, or 157.1 per cent. of the average rate 
for all lines.’ Then, turning to the question of equip- 
ment, he gives the following comparative figures for a 
number of well-known railroads :— 


- 


























| C. andiC.M.& IT 
é .M. - | Mich. 
“At wabecies vaaniace G.N.R. N. W.| St P. | Cent. | Cent 
Miles of road ............ 4,786 | 13,377 | 9,296 8,108 /10,2C8| 6,136| 1,842 
Number passenger cars ..| 1,167} 3, 855 2,953| 1,665/ 1,573 534 
Number passenger cars per 
mile of road ............ eo 24 | 0°22) 009) 036) O16) 026) 0-29 
Number freight cars...... (45,224 | 95,859 | 32,069 70,313 | 67,024 29,336 
Number aoe cars per 
mile of road ...... ree 945; 717) 345 867! 6°57] 10°80; 1593 
Locomotives in service ..| 1,345| 2,267 749 1,908} 2,023) 1,565 762 
Average locomotive per 
Re 028; O17! O08! 024] O20) 026) O41 





attr, 
On these figures, taken from the Railway Equipment 
Register, Mr Chamberlin claims that :— 


The Grand Trunk Railway owns more passenger and {re; 
car equipment, and also more locomotive equipment per mil 
of road, than any railway in Canada, except the Mich; nd 
Central, and compares more than favourably with the a 
conservative and successfully managed railways in the United | 
States, having a traffic similar to that of the Grand Trunk oo 


ght- 





Next, Mr Chamberlin protests against the selection py | 
the Commissioners of the first four months of 1917 as|| 
a period for judging of the traffic efficiency of the line. | 
For February, 1917, Was one of the severest winter 
months in history, and there was extraordinary eop. 
gestion at frontier points, beyond control of the com. 
pany. Figures for 1912-16 are given to refute the jn. 
ference that facilities provided by the Grand Trunk had 
diminished. 

We now come to the biggest bone which Mr Cham. 
berlin has to pick with Messrs Drayton and Acworth, 
The Majority Report, our readers will remember, lays 
stress on the existence of a sum of $21,181,345 {or 
‘‘ deferred expenditure,’’ which it paraphrases as 
** meaning, in plain English, expenditure which has not 
been made, but which in the view of those charged 
with the duty of maintaining the plant, ought to have 
been miade.’’ The italics are ours, for the gist of Mr 
Chamberlin’s complaint is that the Commissioners 
treated all of this sum as maintenance charges, whereas 
$13,580,774 at most can be represented as such. The 
reply on this head is too long to quote, but we will try 
to summarise the further points that Mr Chamberlin 
makes :— 

(1) The Majority Report states that $5,312,142 is need I 
rail renewals, but omits to state that of this sum cnly $1,639,55 
applies to lines in Canada. 

(2) These sums are not merely immediate 
provision for years to come as well. 

(3) The Grand Trunk were only permitted by the Government 
to obtain a little more than 10 per cent. of the rails ordered, 
owing to the demands for steel for munitions. 

(4) Estimates of requirements are made at present high prices 
and after three years of war conditions. ; 

(5) Estimated requirements include large items which are 

not necessary for safety, but are solely for bringing the track 
up to a high state of perfection. 
In all fairness, too, claims Mr Chamberlin, the report 
should have mentioned some of the heavy expenditures 
of recent years, especially the fact that during that 
period $23,467,844 was spent on new equipment. After 
answering at some length the Commission’s reflections 
on facilities in Montreal, Mr Chamberlin concludes his 
case with the following figures :-— 


requirements, but 


CompaRaTIVE Sratistics—CANADIAN RalILways. 
June 30, 1919. 


FREIGHT TRAFFIC. 


YEAR ENDING 1 


| 















































_ a \ 
| = Freight | %of |) 
23 Tons % of BY Yotal || 
| 55 Foelghe - _—_ } | eg —- ' Mies Freight || 
| er Mile ons iles. Per Mile | Train || 
| é Carried. | of Line. Carri’d.| Miles of — | Miles. | 
LR.C...) 1,553 | 6,182,949 | 3,917 | 3038 | 8,434,712) 5,431 | S532 | 
C.N.R..| 9,702 | 13,353,380 | 1,376 | 10°68 | 16,340,999| 1,684 | 1035 | 
C.P.R..| 121994 | 29'276,872 | 2.253 | 17°47 | 45,623,585} 3,511 | 21d 
G.T.R..| 3,565 | 19,060,802 | 5,347 | 41°47 | 20,230,898 | __ 5,675 _| 3481_| 
PassENGER TRAFFIC. | 
| - | F | 
. P -| % of | Pass’nger, %o || 

33 apee | in | Total 
ise gers Total | Passenger Train | ai 
s : “oy Carried |Passen-| Train Miles per| Passes || 
B ‘ |Per Mile| gers | Miles. | Mile of | ulies | 
 » of Line. |Carried, | Line. | Miles | 

! ——— i | ap. 

963 | 31°36 
ENG: Ma | GRR) AEE HE | Hee | 78s Be | 
O.P.R..| 12999 | 13,727,219 | 1,057 | 12:96 | 18,159,545 | 159 | BS 
G.T.R..| 3,565! 11,967,745 | 3,357 | 41-17 8,279,329 | 2,522 | 9t 





Mr Chamberlin’s reply gains in effect by its moderate 
tone, and his figures are certainly a useful addendum — 
to the two reports of the Royal Commission. A de-| 
| tached student of the problem will perhaps remark ward 
on the one hand Mr Chamberlin attacks with muc! 

force the Majority Commissioners’ insufficient allow: | 
ance for war conditions and the severe winter, and ther | 
somewhat lax interpretation of ‘‘ deferred expendi) 
tures ’’; and that, on the other hand, he does not = 
tion the Grand Trunk Pacific affair, or the immediate | 
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fnancial outlook of the Grand Trunk system. Nor has 
he any answer to the Majority Commissioners’ state- 
ment that ‘‘ the financial management of the company 
‘s not such as to inspire confidence. A few weeks after 
the chairman’s letter acknowledging that the company 
could not meet their Grand Trunk Pacific liabilities 
_with short-term notes, issued to make advances to 
Grand Trunk Pacific companies, which those companies 
evidently cannot meet at maturity, outstanding to the 
jamount of $25,000,000—the Grand Trunk Company 
paid away $2,500,000 in dividends.”’ 
| One point apparently not in dispute is that the Grand 
| Trunk will need to raise a large amount of fresh capital 
\in the immediate future, and the fact stands that the 
| Grand Trunk admits “‘ inability to meet the extra liabili- 
‘ities arising from the Grand Trunk Pacific Company.’”’ 
|The Majority Commissioners recommended acquisition 
| of the property by the Government and the payment to 
\Grand Trunk stockholders ‘‘ a moderate but substan- 
tial portion of $3,600,000, the average divided for the 
\last ten years.’? Mr A. H. Smith, on the other hand, 
‘recommends that ‘‘ a settlement be effected between the 
\Government and the Grand Trunk Railway Company,”’ 
'|and continues :— : 








The railway cannot Carry out its part of the contracts, and it 
hould be relieved of further embarrassment. On the other 
i 


>a 


hand, the stockholders should be required to curtail or forego 
weir dividends for the present, and the entire earnings be 
plied to the rehabilitation of the road through a term of 
years. . . . I should also give the Government some claim 
upon the future earnings of the Grand Trunk, so that it may 
share in any future prosperity that this action makes possible. 


+) 
ul 
an 
a} 
i 


Mr Chamberlin’s statement has nothing to say about 
these conclusions, but devotes itself entirely to 
attacking the reasoning and deductions of the Majority 
Report. 

Now that the two Royal Commission reports have 
been followed by the issue of the independent American 
report upon the Canadian Northern (see Fconomist 
issue of June 9th), and Mr Chamberlin’s reply for the 
Grand Trunk, the Canadian Parliament has all the 
essential data ready to hand. When it comes to dis- 
cuss the matter, we have every confidence that it will 
combine care for the welfare of the Canadian people 
with strictly just action towards all the financial in- 
terests involved. 











MEAT SUPPLIES, 


|} Ar an opportune moment Messrs W. Weddel and Co., 
ithe well-known produce firm, have produced a long 
memorandum on che subject of our meat supplies, 
drawing attention to the recent decline in British 
Empire production and the growing power in the 
trade of a few great American companies. The 
jbulk of our imported meat supplies now reach 
‘our shores frozen or refrigerated, the enormous 
live cattle trade of former years having dwindled 
}away to small proportions. The United Kingdom pro- 
‘duces normally about 65 per cent. of its meat require- 
|| mn nts, the memorandum tells us. In 1916 we produced 
at home 68 per cent. of our home consumption, 13 per 
cent. coming from the Dominions and 19 per cent. 
from foreign countries. But from the two latter 
/sources came large quantities diverted for the use of 
ithe British Army abroad. As regards home produc- 
tion, Messrs Weddel have fears for the immediate 
future. The new five-year guarantee of wheat prices 
to the farmer, they think, will reduce the area of 
Pasture land, and consequently the home meat produc- 
tion, 

Empire production, meanwhile, is lagging behind. 
In 1913, we are told, the world’s output of frozen and 








|tefrigerated meat was 4o per cent. British and 60 per 
cent. foreign; in 1916 it was 31 per cent. British and | 
69 per cent. foreign. In the latter year four North | 
American firms operating in the River Plate handled | 
no less than 34 per cent. of the world’s output, against | 
28 per cent. in 1913. Messrs Weddel maintain that | 
the action of the British Government during the war 


— 








has played into the hands of these big firms to the 
detriment of their British competitors (1) by placing a 
large proportion of Army orders in their hands; (2) by 
commandeering and controlling Australian and New 
Zealand supplies, which formed the backbone of the 
British traders’ business; (3) by destroying the produc- 
tive and distributing organisations of British firms, 
while building up those of their American competitors. 
The memorandum, after expatiating upon the 
national danger of a growing dependence upon foreign 
supplies, and the commercial danger of the immense 
and increasing power of a few great American firms 
working in combination, proceeds to suggest remedies. || 
It suggests that in a few years’ time, with ‘‘ proper || 
encouragement ’’ from the home and overseas Govern- || 


ments, Australasia, Canada, and South Africa could |} 








make up the Empire deficiency out of their large but | 
not fully developed stocks The first remedy sug-| 
gested is the guaranteeing of a more remunerative | 
scale of meat prices in this country, and other, ‘‘ com- 
plementary,’ measures suggested are :— 


(2) Systematised improvement in the quality of stock in 
accordance with the needs of the British and other European 
markets. 

(4) Combination between producers and shippers, enabling 
long contracts to be entered into. 

(c) Standardised grading. 

(2) Regularity of sailings. 

(e) Concentration in selling. 

(/) Pooling of shipping, financing and insuring facilities. 
The British Government, too, it is urged, should buy 
for the British armies only within the Empire. We 
would remind Messrs Weddel in regard to a sug- 
gestion of meat price guarantees that exactly 
similar action in regard to grain has already filled 
them with apprehension. Corresponding action 
with regard to meat prices might defeat the 
intentions of the wheat guarantee, and might, 
as has that guarantee, lead to further difficul- 
ties at present unforeseen. 











Business Notes. 








Schools in War Time.—The report of the Board of | 
Education for the year 1915-16, though somewhat |, 
belated, covers important ground. Military occupation || 
of educational buildings at January 31st displaced no), 
fewer than 155,241 children. This number declined to | 
123,455 on July 31, 1916, and, fortunately, other ac-| 
commodation was found in all cases. The need for || 
health work and the increase of juvenile offences are | 
two subjects dealt with. With regard to the former, || 
special grants were made to local education authorities || 
for the organisation of physical training in elementary || 
schools. As regards juvenile crime, evening play || 
centres were instituted with valuable results. Juvenile || 
employment is another subject receiving attention. In) 
July, 1916, 15,753 children were excused from school, 
for agricultural work, but this number declined after | 
that date. In England and Wales the number of | 
scholars on the books at January 31, 1916, was| 
6,070,312, or 38,353 less than a year before. It is, 
unfortunate, but not surprising in such times of labour | 
deficiency, to find a decrease in the numbers of scholars | 
in secondary and continuation schools. Nor are diffi-| 
culties about the supply of teachers unexpected ; but the | 
decline was serious, and the Board announce certain || 
improvements and supports to the Bursar and pupil-| 
teacher systems. The technical schools did a great deal | 
of useful work in training munition workers and men} 
of the Royal Flying Corps. The elementary schools | 
also took their part in the war savings movement. The} 
schools assisted in the distribution of propaganda 
leaflets, and also formed many associations. For 
example, in a ‘‘ northern county some 7o per cent. of 
the schools are taking part, and there are nearly 10,000 
subscribers ; 3,200 certificates have been bought.’’ 
Many similar examples are given. In their preface the 
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Board refer to the appointment of Government Com- 
'|mittees to consider the position of science and modern 
'|languages in our educational system. 
| 


! 





The L.C.M. Bank in Ireland.—The very interesting 
announcement has been made that the London City and 
Midland Bank has entered the Irish field, by arranging 
an exchange of shares with the Belfast Banking Com- 
pany. By this ingenious method Sir Edward Holden's 
company obtains an interest in an Irish concern with- 
out sacrificing the latter’s right of note issue, as would 
| have happened if it had been acquired by a London 
bank. The Belfast Banking Company had on July 31st 
last a circulation of 41,379,000 outstanding, and de- 
posit and current accounts of over 8 millions. It has 
branches in Dublin and elsewhere, and its power to 
promote the growth of business and industry in Ireland 
should be greatly strengthened by the alliance formed 
between it and Threadneedle street. 








Employment in May.—In a review of the labour 
|} market in May, the Board of Trade Labour Gazette re- 
cords that all the principal industries were fully em- 
ployed, and in many cases the depleted staffs were 
working at great pressure, with much overtime. Never- 
theless, the unemployment figure shows a verv slight 
rise, as will be seen in the following record :— 


1915. 1916. 1917 
End of— %, % % 
ee Tee 19 .. O6 .. O3 
ee o- £6 oc OF .. OF 
ee rr >. De sb Oe ae OS 
Oe a ak a CS ice 1 2s 
er ee —-eeee- ED os OO: os OO 
 — ee shebakoe 2 os NG <i «os 
PE Svenancecscces — 09 .. 04 +n 
re ‘cnkeeses 5 a 4 ae . 
September .......... scone OF 2p OF , 
October ..... keueowe sone OB oo OS x 
November........ e, Sonaer ee. »» OS - 
December........ c<ctaes ss we ss OS -« - 


Unemployment in the cotton trade increased a little, and 
this mainly accounts for the small advance shown above. 


Wage increases and war bonuses reported to the Board 


of Trade in May affected over 290,000 workers, and re- 
| q ° . « ° 
| sulted in a total increase of nearly £045,500 per week. 


Z£ 
| On the subject of trade disputes, the Labour Gazette 
| says :—*‘ Exclusive of the principal dispute in the en- 
gineering trades, as to which full particulars are not vet 
able, the number of disputes beginning in Mav was 
i2, affecting 29,977 workpeople. The latter figure, when 
dded to the number of workpeople involved in disputes 
which began before May and were still in progress at 
the beginning of the month, gives a total of 37,239 
| Workpeople, as compared with 25,534 in the previous 
month and 30,439 in May, 1916." 





| Raw Cotton Prices——Our Manchester correspondent 
| Writes :--It was reported at the beginning of this 
k that the officials connected with the Board of 
| Trade were making inquiries into the 
| Liverpool cotton market, in view of 


re 


position of the 
the great rise in 
On Tuesday repre- 
sentatives of the Lancashire trade had an interview with 
the officials in London. At noon on Wednesday the 
president of the Liverpool Cotton Association 
'nounced that, 


prices during the last few weeks. 


an- 

‘pending consultation with the Presi- 
cent of the Board of Trade to-morrow (Thursday ), and 
|in accordance with his wishes, the directors have de- 
cided that the futures markets, both American and 
Egyptian, be, and hereby are, closed temporarily.”’ 
|It is understood that on Thursday a conference took 
place between the directors of the Liverpool Cotton 
Association and Sir Albert Stanley, but at the time of 
writing the result of the negotiations is not known. 
_ All kinds of rumours have been circulated in Lancashire 
trade circles as to the probable action of the Govern- 
_ment, and it is stated in some quarters that the experi- 
/ence of the Government in connection with flax and 
jute will probably affect the action about to be taken. 





. . . . Ce, ' 
In the meantime the industry is in a state of 


Suspense, |! 


and it is feared that production and distribution of | 
manufactured goods will, during the further per 
the war, be control'ed by Government officials, 4 he | 
‘pot quotation for middling American cotton on ] hurs. | 
day last was 19.39d, which may be compared with | 
14.530, the quotation on May jist. | 


iod of | 





An Insuranse Amalgamation.—A_ provisional agree. 
ment has been entered into between the North British 
and Mercantile Insurance Company and the directors of 
the Fine Art and General Insurance Company, in 
terms of which the North British and Mercap. 
tile Company offers to purchase the 50,000 £1 
shares of the Fine Art Company at a price of 
£13 per share, payable in 5 per cent. War 
Loan stock at 95—1.e., at the rate of £13 13s 8d 
of War Loan for each share. The annual dividend on 
that amount of War Loan will represent over 68 per 
cent. on the paid-up par value of each share as com- 
pared with the highest dividend hitherto paid by th 
company—viz., 35 per cent. in 1916. — The offer is con. 
citional on its being accepted by holders of at least 83 
per cent. of the shares of the Fine Art Company. The 
Fine Art Company is a non-tariff office, which was estab- 
lished in 1t8Q0, and has conducted successfully fire, 
workmen’s compensation, and general insurance busi- 
ness. It is intended that the Fine Art Company shal! 
continue to operate under its own name, with its present 
directors, management and staff. Its managing diree- 
tor, Mr A. Plaver Fedden, has been associated with 
the company since its foundation. 





Canadian Shipbuilding.—The Financial Chrome otf 
New York gives some details of the progress of ship- 
building for the British Government in Canada. Stee! 
ships have been ordered aggregating more than 16 00 
tons, of which the biggest are from seven to eight thou- 
sand tons each. The future standard of s‘ze has been 
set at about 3,000 tons for steel ships and not less than 
2,500 tons for wooden ships. Since the entire output 
of the Dominion Steel Corporation has been contracted 
for by the Munitions Department up to the middle ot 
1918, builders of new ships, still to be laid down, . 
need to depend chiefly upon wood. The same subject 
dealt with in some detail in the Toronto Globe of Mw 
22nd. The steel steamers building for the British 
Government through the Imperial Munitions Board 
given as 26, ranging from 2,900 to 8,800 tons capac!) 
The plans for the standardised wooden ships simula 
those being built in the United States have been agre' 
upon. It is claimed by the Toronto newspaper !"s 
the yearly capacity of the existing yards is 50 S 
boats, though we may point out that steel for more ti 
half this number will not be available until late in 1910 
The effect of the war demand has been very gr at 
expand the shipbuilding capacity both of Canaca 
the United States, and if prices for cargo steamers 
main high after the war, as they probably will do 
the yards receive Government assistance, which aco 
probable, it looks as if America and Canada will be- 
tween them seriously rival the shipbuilding outpu! 
the United Kingdom. 





American and Canadian Wheat.—About two months 
ago wheat was reported as falling smartly in ¢ hicago, 
thanks to the removal of duties on Canadian wheat it 
wheat products. A fortnight later it was reported om 
the British Government had agreed to buy stig Ca 
Canadian wheat. An explanation of what lay behind 
these movements reaches us from a well-informet 
correspondent. The British Government buyers ra 
previously confined their attention to high-grade wheat, 
and had refused, in spite of Canadian protests, to ya 
chase low-grade wheats for Great Britain and = 
Allies. Of this low-grade wheat Canada had — 
supplies, much of which was seriously damaged. 1° 
North-West Canadian provinces put pressure on t 
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Ottawa Government to remove the wheat import duty. | have yet to be received.’’ Since the date of the last || {| 
This was done, and by the terms of the fiscal arrange. report the currency has reverted almost entirely to a i 
ment with Washington the American duty on Canadian | gold and silver basis. 

wheat was automatically removed. ~ The British | u se 
Government then realised its mistake, and offered to 
buy the low-grade Canadian wheat, but the decision 
came too late to be effective. 
vheat products, 





! 








Paper money has ceased to be 
used except for partial payment of taxes and duties. 
The supply of coin, though inadequate for the needs of 
commerce, ‘‘ has proved surprisingly large,’’ and hence 
the recovery in the value of the silver peso to about 
27 pence. Funds remitted to London have enabled the 
directors to place the company’s banking account in 
credit, and to meet some of the most pressing liabilities, 
and it is estimated that there will be sufficient to carry 
on the organisation here until the end of the year. The 
amount of deferred interest outstanding on January Ist 
last on the debentures was £.368,500. Since April 3rd 


As regards wheat and 

Kree-trade now exists between the 
United States and Canada, and it is difficult to believe 
that the duty, now that it has once been removed, will 
be restored. Much wheat from Manitoba, Saskatche- 


. 


wan, and Alberta will now be sold at Chicago and 
Minneapolis, which are perhaps its natural markets. 
Incidentally it appears that, as far as Canada is con- 











; 
erned, a further complication is added te the already | the line has again been under the control of the Govern- 
lificult problem of Imperial preference based on food | ment. but the directors intend, ‘‘ at the first convenient 
laXes. opportunity, to press respectfully for a return of the a 

property.’’ The ordinary stock has declined from 394 ; 
Spanish America and the War.—Salvador and Costa | 13; since the war, the first preference from 1214 to 
Rica have now ‘‘ adopted special measures against | 40, and the second preference from 754 to 27, and no 
German intrigues in Central America,’ and are ex- hope of any immediate improvement can be gleaned 
vected to break off diplomatic relations with Germany | !rom the report. i 
at an early date. No statistics are available as to the 
number of Germans in them, but in Costa Rica, we ; . : : 
believe, it is considerable, while the trade of San Brunner, Mead.—/Another successful ee recorded 
Salvador is largely in German hands, and Germans, by Brunner, Mond, and Co. in the report tor the areal 
cording to Mr Perey I. Martin’s very comprehensive ended March Sts tick though the increase show pelt, 
book on the little Republic, are (or were) frequently to se nba is ie h smaller than oa Was a year ago. Pisce | 
be found in the up-country retail stores as shop | !° owing ta »le gives a comparison of results with those }| 
ei ) mes ? ‘ per : “Lol the six previous vears :— i 
assistants, studying the wants of the native consume: 


nd the openings for German trade. According to the ad ie 
a d the openings ; 2 lean 1910-11.) 1911-12.| 1912-13.| 1913-14.| 1914-15.) 1915-16. 1916-17. 
German official figures the exports from Germany to }| —————~-—_— -—_| = | — 





earn aay’ nase ig ene ; £ S.| @..1..855-(821 el 2. oO 
Costa Rica in 1OT3 amounted in value to 2,900,000 | ¢.0.. profits........ 871,789, 881,002 903,439) 851,290| 909,571 '1,202,091)1,254,706 | | 
narks, and to Salvador to 2,700,000 marks. In both ’ Charges, &c......... 111,280 114,875) 121,609) 81,947) 110,249) 190,£01) 137,553 | | 

: ; — ——_ —_ - > —— + }--- —) - —— ' ———— _] | 
cases they consisted almost entirely ol manulactured Net profits ........ 7€0,493; 766,127; 781,83C 769,343} 799,522 1,011,590! 1,117,153 
voods. ‘These figures are considerably below those of | Brousht forward 25,464 36,676 61,220) 120,179) 108,420, 107,658) 121,547 | | 











he exports to the two countries from the United States, 785,964 802,803| 843,050| $89,522) 907,742 1,119,248/1,238,700 


{ 
- . . et Pref. dividend...... 54,498 +210} 89,207 5,000} 105,000! 105,000) 5, 
nd also below those from Great Britain, but they show Reserve, &ec.. CAPES 152'500 sone) 2. me) yr eye 102500 | 
1 increase ; ' are ~ mp ssnectivelv of 11 | Ord.dividend ...... 539,789, 571,873) 629,164, 671,10} 640,584) 738,202) 814,972 | | 
ee 2 ae ired with 1907 respectively o (274 %), (274 %)| (274 %)| (274 %)} (25 %) | (274 %)) (274 %) || 
percent. and 84 per cent., while the exports from Great tii Hae Staite) Hetinailboey --atitas ~ |—_—__ —__— pecs a 
° e ° . . « « . c 5 
Britain to both countries. especially Salvador, had ee 39,177! 63,220; 122,179; 110,920; 109,658 123,546) 216,228 | | 


a 
Suspense account . 


900 000! 900,000 1,144,0C0 1,388,000)1,631,732 1,750,266 '1,S91,098 
fallen considerably during the three or four vears before 93,532, 110,920) 220,414) 165,668) 99,203 26.284) 144,110 
the war. Germany had made special efforts to push 
her trade with them, and their Pacific ports had been 
vell served bv the Kosmos liners, a German enterprise. 
\fter the war German efforts to capture their markets 


Gross profits are £52,000 higher, but net profits show 
an increase of 4,105,500, as provision for excess prolits 
tax is this vear retained in the balance carried forward | 





vill be redoubled, but their hostility, though it must be = ot ao ue from ap apr Heo sm nd 

. : . . .. | distr ons are the same as last vear, » ordinary ; 
almost entirely passive, will set up a sentimental pre- distri yuTIONS etn Sa . i ist ve ul yut the Oo nar 
judice against German goods, of which the United dividend requires 4,76,800 more, owing to an increase || 
i* « s* . « ~ , 


in capital in consequence of last year’s agreement with 
the Castner-Kellner Alkali Company. As already men- 
tioned, the balance carried forward is subject to pav- 
iment of an unascertained amount 
duty. 


States will reap the chief benefit as being the nearest 
great industrial nation and the best organised for trade 
with Central America. (Parenthetically, we may note 
that the repairs to the Salvador Railway consequent on 
the earthquake are proceeding satisfactorily.) All the 
Central American States have now broken with Ger- 
many, and in Mexico City an active Press agitation is in 
progress for a similar breach. 


for excess profits 
The balance-sheet shows that the reserve fund 
has been increased by 4,244,000, the premium on the 
fifth call on ordinary shares, while the suspense account 
is £118,000 higher. Savings Bank deposits have been 
reduced by £57,000, but creditors are £117,880 higher, 


2 while an overdraft at bankers of £262,100 appears this | 
Mexican Railway Report.—The latest report of the| year, Investments have from £ 


risen £:1,349,400 to 
Mexican Railway Company, Limited, does ‘not clear £:2,235,800, stocks on hand are £,162,600 higher at 
the obscurity which has surrounded the position of the | 771,174,000, and debtors are £117,500 higher. Cash 
company for the last two years. No accounts have |jy hand has dropped from £191,200 to £4,500. The 
been presented since those relating to the half-year] ordinary shares at the present quotation give a return || 
ended December 31, 1914, and although accounts up 10 | of £6 8s 6d per cent. 
December 31, 1915, have reached London, it is stated 
that it is impossible to publish them in an intelligible 
lorm. Of the six months ended December 31, 1919, Howard and Bullough.—In common with most under- 
the line was out of the possession of the company takings connected with the Lancashire cotton trade, 
during July and August. It was again taken over by | Howard and Bullough, textile machinery makers, suf- 
the Government on April 3, 1917, and the present re- fered severely at the beginning of the war, profits fall- 
port deals with the seven months from September 1,]ing from 4,163,000 to £,32,S00. The directors, how- 
1916, to April 3, 1917. The railway was worked °° with ever, were sufficiently confident in the return of pro- 
‘ fair measure of success for the whole of the seven | sperity to take £75,000 from the dividend reserve fund 
months, and a very large volume of traffic passed over in order to maintain the distribution at io per cent., 
the system,” the estimated receipts for the seven | and their policy has since been justified. A year ago 
months amounting to $37,000,000 paper and $2,958,000 profits recovered to £#,136,100, and £:25,000 was put 
silver. ‘* The expenses,’’ says the report, ‘* will un- back to the dividend reserve account. Profits for the 
doubtedly have been heavy owing to the damaged con-| year ended May 31st last are £10,000 lower, which 
dition of the rolling stock and to several severe acci- | may possibly be due to larger allowances for deprecia- 
dents due to brigandage, but full returns from Mexico’ tion, &c., which are deducted before arriving at gross 
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profits. 


i}ever, that the company 





The following is a summary of results since 



































IQI2 :— 

1912-15. 1913-14. 1914-15.| 1915-16.} 1916-17. 

: £ 2 | 8 e | 8 
Gross profits ......| 170,239 | 163,066 | 32,766 | 136,152 126,380 
Debenture interest..| 10,000 | 10,000 | 10,000 | 10,000} 10,000 
Net protit...... .++-| 160,239 | 153,066 | 22,766 | 126,152) 116,380 
Brought forward....| 31,225 | 31,464 | 30,000 37,766} 37,698 
al annnretaielamnanens 
Available balance ..| 191,464 | 184,530 | 52,766 | 163,918) 154,078 

Brought from reserve) 30,000 .- | 75,000 2» se 
221,464 | 184,464 (127,766 163,918] 154,078 
Pref. dividend......| 15,000 | 15,000 15,000 | 15,000} 15,000 
Ord. dividend ......| 118,750 | 75,000 | 75,000 | 75,000) 75,000 
Contingency acc.,&c.) 56,250 | 64,530) .. 36,220} 25,000 
Carried forward ....) 31,464 | 30,000 | 37,766 37,698! 39,078 











In addition to the £10,000 transferred to dividend re- 
serve account, already mentioned, which brings it up to 
£130,000, a sum of £15,000 is placed to contingency 
and shrinkage of investments reserve. The balance 
carried forward is increased by nearly £1,400. Few 
changes of aote have occurred in the balance-sheet ; 
there were reductions of £12,600 to £45,800 in credi- 
tors and of £59,900 in cash at bankers. Cash and 
bilis on hand are practically unchanged at £,25,200. 
Stock in trade has risen from £258,100 to £273,000. 
The ordinary shares are quoted at 2, giving a return of 
5 per cent. 





Burmah Oil.—<Although the total kerosene trade in 
India showed a decrease in 1916 as compared with 
the previous year, the sales of the Burmah Oil Com- 
pany were slightly higher, and the report for 1916 
shows that profits, which fell away slightly in 1915, 
advanced by over £400,000. This figure is arrived 


at after providing £592,700 for depreciation, in- 
cluding 4,103,000 on refineries and 4,406,300 on 
wells, boring plant, &c. The report states, how- 


ae 


rigidly adhered to its maxi- 
mum price of 3.8 rupees per two tins for its Victoria 
kerosene, and the increased profits are due to the larger 
output and higher prices realised for the other pro- 
ducts.’’ The foliowing table shows how profits and 
appropriations for 1916 compare with those of the three 
previous years :— 


1913. 1914. 1915. 1916. 




















—e Bacal 8 
£ £ £ | £ 
Trading profit ....... -| 962,027 | 971,278 934,672 1,353,835 
Interest, &c........0.. 42,532 58,335 57,030 74,805 
we | I 
1,004,559 | 1,029,613 | 991,702'1,428,640 
Income-tax ..........| 39,678 | 50,509 | 136,992) 192.296 
Administration ......| 20,895 | 27596! 27108 29°47] 
Depreciation ........; 79,881 | °124,242| 81,206 .. 
War expenses ........, .. | 30,028 3,625, 10,358 
Insurance .........0..) 20,000 | 20.000 20,000) 20,000 
DRMNIRscccssceces| 90 200,000 | 180,000, 200,000 
Debenture redemption .| 11,000 | ee ee oe 
im interest ....) 10,358 | i - - 
Pref. dividend ........, 56,520 55,375 52,000 46,500 
Ord. dividend ........| 523,875 | 523,875 | 523,875! 571.500 
| (27H %) | (274%) | (274%) | (30% 
Carried forward ...... | 74,613 | 72,601} 119,496| 387.140 











* Includes £40,000 written off investments. 


Income-tax, it will be seen, absorbed over £55,000 
more. The general reserve fund gets £20,000 
more, and the ordinary dividend and bonus 
is raised from 27} to 30 per cent., free of income- 
tax. The balance carried forward is subject to 
excess profits tax, estimated at £330,000. The 
balance-sheet shows a strong position. The expendi- 


ture on refineries has been written down from 
£1,551,100 to £658,800, while wells, &c., stand at 
£307,700, the item being reduced by £890,000 stand- 
ing at the credit of fields reserve account. Pipe lines 
have been reduced from £746,800 to £298,700, 
and tankers from £940,700 to £352,600. The general 
reserve stands at £1,350,000, the insurance fund at 





~ ah ., 


£280,000, the marine fund at £154,900, and the|| 
capital reserve at £80,000. Loans and cash at 
£,603,100 show an increase of £234,300. A sees, 
analysis of the balance-sheet will be found in the y< 
column. As regards the current vear, prospect 
favourable, ** all products continuing to go ste 
consumption at prices which fully offset the hj 
of production.”’ 
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Amalgamated Properties Reconstruction. \ meeting || 
of shareholders of the Amalgamated Properties r 
Rhodesia (1913), Limited, was held yesterday, at which| 
resolutions for the reconstruction of the company |! 


ot} 


were passed. The company lodged an appeal ag 


the judgment of Mr Justice Eve, after prolonged | 


being heard, but as it was unable to find readily the] 
cash to pay the £65,000 taxed costs, an order was| 


unless security was lodged by a certain date. This was| 
varied on appeal, but the security given to the Globe| 
y § | 


upon all the company’s assets, and the scheme of re-| 


and Phoenix Company, and preserving the company’s) 
assets intact. The proposal is that every holder of a| 
4s share in the present company will be able to ex-| 


paid thereon in a new company to be formed for the} 
purpose of taking over the assets and liabilities of the| 
old company. The outstanding liability of 1s will be| 
payable as to 3d per share on application, 3d on allot-| 
ment and the remainder at intervals of at least three) 
months. The directors have secured a guarantee of. 
£100,000 on the reconstruction for a commission of, 
10 per cent. on the cash subscription. The scheme thus! 
provides for the contingency of failure in the appeal, 
while if the company is successful, it will be in a posi-| 
tion to pav a substantial bonus to shareholders. | 








The Philadelphia Company.—This company owns 
650 miles of tramway track, and supply Pittsburgh, 
Allegheny, and adjacent towns with natural (fuel) gas, | 
illuminating gas, and electric light. The capital stock 
amounts to over 50 million dollars, and the funded debt 
to over 35 million dollars, but the only security known 
in London are the ten-year convertible 5 per cent. gold) 
debentures of 1912, of which $9,794,000 are outstand- 
ing. The report for the year ended March 31st last 
shows a substantial expansion in net earnings : 


Year Enpep Marc 3l. 


1915, 












































| 1913. 1914. 1916 1917. 
Gross 7,052,277 ae we 1,288.753 $,028,519 9.210148 
sTOBS CAIMINGS.........+.. | 7,65? 7208, | oy worry 
Expenses and taxes ...... anne | See 3,406,884 | 5,405,046) 4,095,992 
Net earnings.............. 3,901,077 | 4,232,958 | 3,881,869 | 4,623,473) 5,116,156 
Other income ............ 2 35051 2istese 2512528 2,658,047, 2,830,662 
Total income ............ 6,255,728 | 6,387,490 | 6,194 7,281,520, 7,947,038 
Rentals, &e. ....... 17] aos | ie'os0 onoses 486,410 — 
pee .++| 1,565,740 | 1 1 1,906,825 1, 
Improvement, &e. -+-| 1,198,811 ‘1512 1 106.736 1,030,902 1,426,176 
Net income ............. 2,837, 516,648 | 2,836,568 "3,857,383, 4,391,750 
Preference dividend .,.... son a6T seas 471,941 471,266, 476,644 
Common dividend ........ 2,729,967 | 2,732,758 | 2,049,507 | 2,363,364, 3,005,772 
(7%) | 7%) | 8%) | 6% | TR) 
De EE Dr.198,848\ 384,768 | 315,120 | 1,022,053, 909,334 
Balance ............ hl — 
Net earnings were nearly $500,000 higher at 


$5,116,200, while dividends from subsidiaries bring the 
total income up to $7,947,000, or $665,500 more. 
After payment of interest charges, &c., the balance 
available for dividend is $534,400 higher. The div 
dend on the common stock is restored to 7 per cent) 
the rate current before the war, and a_ balance of 





$909, 300 is added to the surplus, bringing the total up 


ainst } 
itiga- || 


tion with the Globe and Phoenix Company, which js now |) 
made for the compulsory winding up of the company! 
and Phoenix Company still takes the form of a charge} 


construction has consequently been drawn up with a/| 
view of answering all possible claims from the Globe!) 


change it for a 3s share credited with 2s per share as} 





to $8,055,500. 





ae 
——— 





or controls the capital of companies which operate) 


1} 
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| 
| Obersea Correspond 

| ponidence, 
GERMANY.—THE FOOD POSITION—SUBSTITUTES 
—THE CHEMICAL AND EXPLOSIVES GROUP 
| — THE REICHSBANK—TARIFF NEGOTIATIONS 
WITH AUSTRIA. 

(FROM OUR CORRESPONDENT.) 
| : ; Lonpon, June 21. 
/ALrHouGH it would be foolish to conclude that Ger- 
many will not, with difficulty, last out until the next 
‘harvest, the food situation is growing rapidly worse, 
and the increasing secretiveness of the Press, combined 
with occasional indiscretions, only strengthens this con- 
clusion. The potato rationing is again breaking down, 
and is creating grave difficulties, while a new factor 
‘has been introduced by the threat to meat supplies 
through the rapid increase in foot-and-mouth disease. 
|The tone of the crop reports is slightly more optimistic, 
although references to the lateness of the season sug- 
gest a lack of confidence, and reports from neutral 
sources lead one to suspect that no small part of the 
renewed cheerfulness is the result of official propa- 
ganda. 
he following instances may be given of the growing 

use of substitutes. An Imperial order has now made 
‘compulsory the use of ‘‘ wood flour ”’ 


7 ae] 
} 
i 


as ‘‘ dredging 
our’’ by bakers. 


This ‘‘ wood” flour is used for 
many other purposes, such as the manufacture of 

artificial *’ wood, paste-board, wallpaper, linoleum, 
| surgical bandages, and explosives. Another order has 
|| been issued for the expropriation of all rabbit, hare, 
fer cat skins, which have to be delivered to the War 
Hides Company in Leipzig. Propaganda is being 
| 
| 


( 
‘ 
i 


carried out for the collection of women’s fallen hair and 
combings for the use in war industry for machine belt- 


ings and ‘in connection with the equipment of sub- 
| marines.”’ 
| Preparations for peace conditions are already being 
/negotiated between the great chemical group on the one 
| hand and the explosives and powder group on the other. 
|The necessities of war, cutting off the chemical manu- 
'facturers from most of their pre-war trade, has brought 
|them much more closely into touch with the other two 


1 
| 


groups, partly as providers of unfinished products, 
partly as present co-operators and future competitors 
in the production of completed munitions. It is said 
| now that an agreement is on the point of being reached 
/narrowly defining the type of activity to be carried on 
-by each group of its members after the war. Each 
group is to maintain its independence and to have a free 
/hand in the fixing of prices; nor is either to have any 
capital interest in the other. The main purpose is, by a 
due division of the field, to avoid any tendency towards 
‘ruinous competition. ; 

__ Projects for the development of Belgium in German 
interests continue to abound. For instance, on the one 
question of inland water connection between Germany 
and Belgium, no less than four projects are at present 
being discussed, the one most in favour being that of 
connecting the Rhine and the Meuse, and providing a 
through route to Antwerp. It is held that the im- 
portance of connecting the Rhine with Antwerp is im- 
|Mensely increased by the project for connecting Ger- 
| Many by water with Austria-Hungary and the Balkans 
by means of a Rhine-Danube canal system. 

The Reichsbank return for June 14th shows an in- 
(crease of £11,200,000 to £473,700,000 in bills dis- 
counted, and a decrease of £1,600,000 to £411,200,000 
jin Reichsbank notes in circulation, while deposits are 
| £:15,300,000 higher at £240,800,000. The total notes 
|'n circulation on June 7th, the last date for which de- 
| tailed figures are available, may be seen below :— 


Inc. 
May 31. June 7, or Dec. 
Notes in circulation— Mil. £ Mil. £ Mil. £ 


Reichsbank notes ........ 4143 .... 4128 .... —15 
Treasury notes .......00. 17D wooo 178 wee ee 
notes ......c...0.-. 2055 .... 2065 .... +10 


— 
———————,, 


| | RGR 637°0 eevee 636°5 eoce — 05 
Gold ee eeeseesecce 126-7 esee 126°7 eeee ee 


—_— 








! During the same period the movement of the Loan 
Bureaus was as follows :— 


Inc. 
May 31. June 7, or Dec, 
Mil.£ Mil.£ Mil.£ 


Loans iesmed ..ccccccsecces SEER weer BEB wc. + FF 








Loan notes in Reichsbank .. 276 .... 2S .... +17 
Loan notes in circulation .. 2055 .... 2065 .... + 10 
Preparations for the calling in of silver and nickel cur- 
rency continue, and it may be noted that in Austria an 
order has already been issued recalling the whole issue 
of nickel 10 heller pieces. 

During the second week of the month money was 
quoted steady at 4} per cent. to 44 per cent. for day-to- 
day rates, and 43 per cent., as usual, for discount. The 
heavy fall in the mark in Holland and Switzerland was 
in part accounted for as the result of some mismanage- 
ment on the part of the official controllers of exchange, 
and in part assigned to enemy machinations. The 
main result was an increase in price of foreign securi- 
ties. On the stock market business remained quiet, 
as compared with the previous month, and, at the end 
of the week, the abdication of Constantine and the 
official warning issued in Vienna against over-specula- 
tion, had a depressing effect. The violent movements 
in Daimler shares continued, a very heavy fall at the 
beginning of the week being followed by an equally 
rapid recovery, although not to the extent of recent 
excessive prices. 

To judge by a recent statement in the Frankfurter 
Zeitung, German municipal finance must be driven to 
sore straits. ‘This journal reports that several munici- 
palities have raised mark loans in Switzerland at a time 
when 100 marks can be bought for 72 frances, agree- 
ing, at the same time, to repay at a fixed rate of 
123.5 francs. The only excuse to be found by the Frank- 
furter is that these bodies were, perhaps, unaware of 
the full significance of their action. 

There is apparently a serious hitch in the tariff 
negotiations between Germany and Austria-Hungary. 
Papers under Government influence explain the situa- 
tion by saying that Austria is too busy, both with the 
military situation and its own internal troubles, to 
bother about tariff negotiations at present, but a few 
outspoken Socialist papers suggest the more probable 
cause that opinion in Austria has come round to the 
view that it is better to negotiate for peace with hands 
as free as possible. With this, if the report is true, is 
the end of the dream of Central Europe. 








FRANCE.— NEW TAXES— RAILWAY RATES — 

COAL—CROPS—THE BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, June 18. 
Tue estimates for the third quarter of the current year 
were finally adopted by 504 votes to four. During the 
debate three important speeches were delivered. First 
M. Ribot explained the action taken by the Allies in 
the Greek crisis. M. Viviani then gave a detailed ac- 
count of his mission to America. Lastly, M. Painlevé, 
Minister of War, replying to an interpellation on the 
recent French offensive, appealed for a fortnight’s post- 
ponement, pointing out that the Government and the 
High Command were working in concert to secure at 
the earliest possible moment a satisfactory solution of 
the situation. 

Important new taxes have been proposed by M. 
Joseph Thierry, the Finance Minister, before the 
Budget Committee, which are estimated to bring in 
1,200,000,000 fr. The Finance Minister while making 
no change in existing receipt stamps, has de- 
cided to impose a tax of one per 1,000 on business 
turnover. From this source it is expected that 
50,000,000 fr will accrue to the Treasury. For this tax 
no additional bookkeeping will be required, as the neces- 
sary returns are already available. Private expenditure 
is taxed to a very appreciable extent, but to avoid hard- 
suip no fresh burden is laid on food, heating, lighting, 
or rent. Necessaries of a second order of importance— 
such as clothing, linen, furniture, &c.—will be charged 
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at the rate of 5 per cent., while luxuries—such as jewel- 
lery, artistic objects, &c.—will pay 10 per cent., and it 
is estimated that these new sources of revenue will 
yield between 400,000,000 and 450,000,000 fr. rhe 
old succession duties will still stand, but all heirs will 
in future pay an annual tax based on what they have 
inherited, the tax being retrospective as from the de- 
claration of hostilities. In the event of property being 
left to one or two heirs, a higher rate will be charged, 
with a view to encouraging larger families. It is esti- 
mated that this succession tax will vield at present some 


14,000,000 fr a vear, and that eventually it will pro- | 


duce an annual revenue of 270,000,000 fr, quite apart 
from t super-tax, which is really one on small families, 
ind which is expected eventually to vield some 


38,c00,000 fr. Further, the system of the franking of 
postage to soldiers is to be revised, owing to many 
abuses that have crept into the service. Another pro- 
posed tax that is of particular concern to England 1s 


the proposal to raise the cost of railway transport and 
the cost of tickets on the railway companies’ lines. The 
proposal, if carried, will increase the charges due from 
England, but is reasonable enough, because so far 
the cost of transport has not been covered by the 
charges made. In addition, M. Thierry proposes to 
institute a large number of regulations that will regu- 
larise and standardise the system of taxation, and that 
will also reduce the fraud that at present exists. These 


measures are, as vet, only provisional. During the 
sea ° . ° ° ‘ 
week a Bill will probably be tabled introducing the 


» | 
pr OSULS 


M. Desplas, Minister of Public Works, has tabled a 
Bill to increase rates on French railways. The preamble 











to his Bill analyses the results of the working for the 
years 1913 to 1916 of six leading railways. The 
receipts obtained (in millions of frances) by these com- 
panies in 1910 were 2,076 million frances, w hile the cost 
of working was 2,449 million francs. 

The report of the Central Committee of French 
Collieries shows that the stoppage of coal supplies 
from Belgium and Germany and the difficulty of supple- 
menting the deficiency with supplies from England has 
made it necessary greatly to extend home production. 
The collieries unaffected by the war in normal times 
gave a yield of 19,000,000 tons a year, or 1,600,000 tons 
amonth. At the outset of the war there was a drop in 
production, but by March, 1915, it had recovered to the 
normal. In 3916 the monthly mean increased to 
1,798,000 tons, reaching in one month about 
tons. Imports from England showed a 
movement, and the monthly mean of 1,665,000 
1 1915 Was increased in the early part of 1916 
t 732,000 tons. By June of 1916 this figure had 
increased again to 2,000,000 tons, but, unfortunately, 
by December, 1916, imported coal had fallen to 
1,400,000 tons and in February this year to 1,100,000 


I ,Q00,000 
similar 
tons i 
a 2.7 


tons. The difficulty has been partly met by increased 
home production. In November France’ mined 
1,822,000 tons and in December 1,861,000 tons. In 


January of this year this figure rose to 2,011,000 tons, 
to drop in February to 1,900,000 tons, to rise again 
in March to 2,350,000 tons. This result has been 
achieved partly by employing 4,500 professional miners 
who are prisoners of war and 7,000 other prisoners, and 
partly by the demobilisation of 58,000 French miners. 

The results of an inquiry made by the Minister of 
Agriculture on May 1st as to the condition of autumn 
and spring cereals show that there is at present, as 
compared with 1914, a falling off of 3,500,000 hectares 
under these crops. There was in 1915 a drop of 
gor,ooo hectares, in 1916 of 1,051,000 hectares, and in 
the present year of 1,560,000 hectares. It seems likely 
that the present harvest will yield a crop of between 
47,000,000 and 48,000,000 quintals. On May rst the 
crops were not very promising, but since then there has 
been a very marked improvement in their appearance. 

Despite the interesting events of the last week the 
Bourse has remained conspicuously calm. French 5 per 
cents. have gained 5c, and now stand at 88.05. 

















asec” : 
Russian Funds, despite the unfavourable rates of 








tt ee, 
exchange, have shown a slight tendency to improve the 
1906 5 per cent., for instance, being at 75 against 74 
Bank stocks have been rather more in demand, aad 
Banque de France shows an advance of sf at ary 
Banque de l’Algerie being at 2,999f as against Sabet 
As the result of the proposed legislation concerning 
railways, there has been a rather greater tendency +, 
firmness. Metal descriptions have been rather more 
sought after than previously, though there has bec 
rather greater stability than was the case some 
ago. 
The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last yea, 
are as follows :— . 


Weeks 


DEBTOR. 

June 14, 1917. June 7,1917, June 15, 1916 
f c f c { P 
Capital of the Bank ........ 182,500,000 © .. 182,500,000 0 .. 18250000 - 
Profits in addition to capital 8,450,697 oe 8,450,697 69 .. 8,450,697 69 
MUD asbicthendnencees - 22,105,750 14... 22,105,750 14 .. 22,105,750 44 
Reserve of landed property 4,000,000 0.. 4,000,000 0... 4,000,000 0 

Special reserve ...... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 


eeeweeee 16 
otes in circulation ......19,793,787,160 O ..19,679,896,805 0 ..15746679.795 0 
Interest on securities...... 34.668.766 79 .. 39,895,153 49 


ee 31,165,357 42 
Bank notes to oraer.......- 3,983,998 35 .. 3,857,651 55 .. 5,636,970 68 
Treasury account ..... eoeee 34,448,931 95 .. 75,441,303 83 .. 55.561,465 #8 


Current accounts, Paris.... 1,588,745,025 34 .. 1,608,790,058 29 ..1,246,242.929 ¢| 
Do branch banks .... 1,005,225,672 © .. 1,031,910,459 0 .. 802,098,992 9 


Dividends payable ........ 3,778,213 11 .. 3,850,678 11 .. 3,213,246 &5 
Discounts and sundries .... 


86,438,942 25 .. $1,660,219 32... 64,489,727 92 
RediscountsS .........0..+6 18,376,089 0.. 18,376,089 0.. 17,413.963 0 
Sundries ...ccccccccccccses 439,217,895 64 .. 434,839,505 82 .. 372,226,768 % 





Total ..cccsceccceses o2d:254 154,584 41 ..23,205,981,795 82 ..18558193,109 31 


CREDITOR. 


Cash in hand .......seee00+ 5,940,006,231 2 .. 5,536,242,775 99 ..5,099,230,646 84 
Balances abroad 


eovecccese 756,839,594 30 .. 774,206,532 59 .. 620,296,470 7 
Commercial bills overdue.. 1,267,286 44 .. 1,660,963 13... 2,055,885 90 
Discounts in Paris ........ 199,757.528 66 .. 196,019,285 10 .. 133,515,337 56 
Ra 154,336 1.. 1,183,480 37... 1,695,357 $5 
Treasury bills .. .....c00¢ 130,251 87 .. 119,208 51 .. 95,987 94 
Discounts in branches .... 301,674,935 O.. 296,335,581 O .. 256,930,804 Cc 


Adjourned payments, Paris 
and branches ..........++ 3,206,751,730 99 .. 1,216,320,968 88 ..1,488,584,790 20 
Advances on bullion ...... 12,874,000 0.. 12,874 ie 0 
Do on public securities.. 614,612056 38 ... 616,461,884 89 .. 758,595,820 93 
515,294,456 0 .. 456,420,927 0 


Do by ch banks .... 527,127,988 O.. 
Advance to State (ordinary) 0 oe 0 .. 200,000,000 0 
Do for the war ..........10,600,000,000 0 ..10,600,000,000 0 ..7,800,000,000 0 
Temporary advances(floods) 5,000 0.. 5,000 O.. 43,150 9 
Treasury bonds in respect 
of Advances to Foreign 


Governments ............ 2,535,000,000 0 .. 2,505,000,000 0 ..1,095,000,000 ¢ 
Government stock reserve 12,980,750 14.. 12,980,750 14... 12,980,750 14 

Do disposable .......... 99,163,769 88 .. 99,165,769 88 .. 99,527,058 44 
Rentes undisposable ...... QO... © .. 100,000,000 0 
Premises andfurniture .... 46,186,895 235... 46,1 23... 50,741,903 2 
Expenses of management., 22,274,395 07 .. 21,650,036 55 .. 9,491,758 56 
Special reserve ......c0..00 8,407,137 62 .. 8,407,137 62 .. 7,546,780 45 
SundrieS .....cccecccceeeee 447,540,699 80 .. 443,869,069 93 .. 361,515,680 5) 





Total ..sceeeeeeeeee++23)234,134,584 41 ,.23,203,981,795 81 ..18558195,108 51 
BANK OF FRANCE RATES. 


Disseuht. coococccocccccccocesccosesesonsn eo ecocooccoceccce 
AdVaNCES ON DULLION .....cccccccccccceresesecesesocesecoes 
Advances on public SOECUTILICS cccccccccccccccesesesssecese 


mH oe 





———__—_—_—— 





SWITZERLAND. — DEPENDENCE ON GERMAN 
COAL—GERMANY’'S ABUSE OF HER MONO- 
POLY. 

(FROM OUR CORRESPONDENT.) 
Zvuricn, June !!. 


SWITZERLAND'S average monthly importation of coal 
normal times was about 280,000 metric tons, of \ hich 
Germany gave about 60 per cent., Belgium 30 per ccnt, 
and France and England together the remaining 10 P*' 
cent. Switzerland, bordering on France and Italy, 
both of which are actually in need of coal themselves, 
has been quite dependent upon Germany since Belgium 
and a part of Northern France were invaded. In the 
first two years of the war Germany profited b) the 
monopoly through a rigorous application of the black | 
list system to prevent Swiss firms from producing W«' 
materials for France, Italy, and England. But, fortu- 
nately, most of the Swiss factories work with electric!!! 
produced by water-power, so that the German black list | 
was not an efficient means to prevent Swiss industr’ 
becoming in a high degree a war contractor 0! the} 
Allies, and that not only through political sympathies, 
but chiefly because the Swiss machine industry finds Its 
market also in times of peace largely in countries 10%” 
enemies of Germany. 

About a year ago Germany began a new system . | 
abuse of the coal monopoly against the economic inde | 
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pendence and wealth of Switzerland. The export of 
German and Belgian coal to Switzerland was mono- 
polised through an office of semi-governmental charac- 
ter, controlled by the ‘** Devisenzentrale ”’ of the Ger- 
man ‘* Reichsbank.’’ The coal monopoly was used as 
an instrument to charge Switzerland enormous prices 
which stand in no proportion to the increase of the costs 
of production and transportation. The second abuse 
of this monopoly consisted in a systematic pressure 
upon the Swiss authorities to induce them to break their 
obligations to the Allies. For nearly a year the Swiss 
Government has stood under the permanent threat of 
being cut off from coal imports if she does not pillage 
Swiss reserves of foodstuffs and raw materials in 
favour of the hungry Northern neighbour. This per- 
manent extortion became every month more and more 
eficient and dangerous, and it is now the thirteenth 
month that Germany has not given the normal monthly 
amount of 280,000 metric tons to Switzerland. Thus 
the reserves in the country are decreasing rapidly, and 
with this decrease the resistance of Swiss economy 
against the threat of a complete cutting off of coal im- 
ports increases in the same proportion. 

Last autumn a temporary agreement between the 
Swiss Government and Germany was made, by which 
the German Government pledged itself to give export 
licences for 250,000 metric tons a month. That is 
30,000 tons less than Switzerland needs, and in view of 
the high exports of caleium-carbide to Germany, about 
30,000 tons below the normal. But Germany only 
pledged herself to give export licences; she did not 
pledge herself to give the coal. Since the agreement 
of 250,000 tons monthly was settled seven months have 
passed, and instead of the promised 1,750,000 metric 
tons only 1,250,000 metric tons have been received. But 
loval Switzerland, of course, kept her promise, and sent 
such quantities of Swiss cattle and cheese to Germany 

that the home population is now suffering from a lack 
of butter and cheese, and the Government has had to 
introduce meatless days. German coal deliveries are 
so much delayed that the Swiss gas factories have had 
to reduce the gas supply to the consumers, and to put 
them on allowance. The stocks of manufacturers and 
railways are exhausted, and the number of trains be- 
comes less and less. The greater the need of coal in 
Switzerland, the more shameless become the demands 
lor “‘exchange-produces *’ for German coal by the Ger- 
man Government from Switzerland. 

But not only the quantity has decreased far below 
the Swiss normal consumption; the good coal from 
Belgium and the Saar district does not come any more. 
\nd the worse the quality the higher the prices. At 
the Swiss frontier (Basle) the prices on June 4th were 
as follows (truckloads up to 1o metric tons) :— 

Swiss Francs. 

770 

785 

That is, reckoned on the actual value of the German 
mark, more than 1,000 marks a truckload of ten metric 
fons. In time of peace the price of a truckload of Ger- 
man coals (c.i.f. Zurich), on June 1, 1914, was 368.5 
Swiss franes, which, calculated in German marks, 
amounted at that time to about 290 marks. 


Industrial coals from the Saar District ........ 
Industrial coals from the Ruhr District....... . 








Letters to the Editor. 


DECIMAL MONEY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—A great deal has been said and written about 
the advisability, from a national point of view, of alter- 
ing our present denominational coinage into the decimal 
system. It is not necessary to labour the point here, 
it being generally conceded that in itself it would be 
(ol great advantage to the country, and would help in 
| the work of reconstruction after the war. 

Our monetary system is the most difficult in the 


ae 








world, and in foreign countries the change into the 
decimal would be most welcome, but the obstacles to 
such a change have hitherto proved insurmountable 
Whenever this question has been debated, it has been 
shown that in the decimal system there can be no coin 
equivalent to a ‘‘ penny,’’ and that the relative value 
of the latter would be so changed that an alteration in 
the price of a number of low-priced articles, such as 
stamps and newspapers—to mention only two—would 
be inevitable. 

Mr Gladstone declared more than once against alter- 
ing the value of the penny, as it would not only operate 
to the prejudice of the poorer classes, but would affect 
nine-tenths of the transactions of daily life. In subse- 
quent discussions of the subject, other eminent states- 
men, like Mr Chamberlain and Sir William Harcourt, | 
came the same conclusion, and the question, 
although admitted to be desirable in itself, was dropped | 
again and again, as no solution was forthcoming. 

If it is not possible to eliminate the penny altogether | 
from our system, cannot a middle course be found || 
which would allow of the adoption of the decimal || 
svstem and at the same time retain the use of the) 
penny for the small transactions of daily life? It is|/ 
not proposed to discuss here the preference or other- | 
wise for the mil system—i.e., £1=10 florins of roo} 
mils each, over the shilling and cents. The consensus || 
of opinion is greatly in favour of the former system. || 
The £ sterling should, at all costs, be maintained as || 
an integral part of our monetary system, as it is well- 
known and acknowledged all the world over as a 
basis of exchange, and it is desirable that it should | 
retain its premier position. Having the £ as the|| 
principal unit, the take the place, 
thus: 

£1.. 10 Florins 


to 


florin must second 


Fl.1..100 Mils, equivalent ..24 pence. 
50 ,, * Pee me 
oe i we i 
is .,. KS .. 2.40 - 
ae _ sec Ree a 
4 se .. 96 ,, ora trifle less than 1d. 
2 a eae Ce “ or a trifle less than 4d_ 
Beis a ae sa or a trifle less than }d_ 
For general trade, foreign exchanges, and accounting 
purposes, the above decimal system can be easily 


adapted without any loss or inconvenience, but when 
applied to articles at present dealt in at jd up 
3/d, we find no coin in the above table of the exact 
equivalent of a penny or suitable for a payment up to 
sid. For this reason it will be necessary not to de- 
monetise this coin or its fractions, but to retain them 
as part of our monetary system, by which means there 
will be no necessity for readjusting prices—-a news- 
paper or a stamp may still be sold for a penny or a}| 
halfpenny, with no loss or hardship to anyone. If six 
penny stamps are purchased, the 25 mil piece will, of 
course, be tenderable, and for any number less than 
six, say five stamps, either five penny pieces may be 
paid, or, alternatively, a 25 mil piece, in which case a 
penny coin will be returned by way of change. All 
that is required is that a clause should be inserted in 
the proposed Bill that a penny, and its subsidiary 
coins, should be retained in circulation, and be inter- 
changeable—6d for 25 mils, 12d for 50 mils, and 24d 
for the florin—these copper coins being legal tender 
up to 24 pence, the equivalent of 100 mils or 1 florin. 

The chief obstacle to the change will be eliminated, 
and the Treasury will, doubtless, not on this account 
oppose a suggestion which would avoid the certain 
loss following a withdrawal of the copper coins at pre- 
sent in circulation. 

It may be argued that the retention of the penny 
would lead to confusion, and the decimal system would 
not be complete without altogether eliminating the 
units of the old system, but it must be remembered that 
although there is no such coin now as the guinea, many 
transactions are often quoted in guineas, and actual 
payments are made in current coin. 

The object of this article is not to weigh or closely 
argue the pros and cons of decimal coinage, it is 
merely intended to put forward for general considera- 
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tion a suggestion for surmounting a difficulty upon | 
which eminent authorities have laid such emphasis.— 
Yours truly, J. S. HASKELL. 

17 St Helen’s place, E.C. 





OUR FINANCIAL DUTY. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your current issue you give it very definitely 
as your opinion that the Chancellor of the Exchequer 
was wanting in his duty in not making further increases 
in taxation, and you hold the view that such increases 
would have resulted in a considerable increase in the 
revenue. 

We confess that such opinions, coming from the 
Editor of the Economist, leave us with a feeling of be- 
wilderment, and it is obvious that you must define 
more clearly where this extra revenue is to come from. 

We make no complaint as to the burden of taxation 
which, as manufacturers, we are at present bearing ; 
the war has got to be paid for; but we see very clearly 
before us that the said burden, unless relieved in some 
way at an early date, will bring us to the ground. 

In connection with the excess profits duty, for 
example, it is to be borne in mind that, while the pre- 
war standard included income-tax at 1s per £, income- 
tax at the 5s rate is included in the new accounting 
periods, and 80 per cent. of this increase is calculated 
as excess profits. Let us cite an actual case. We 
have just received for export an order for a specialty 
involving a sale of 4500. On this, owing to lack of 
German competition and to demand abroad, the 
abnormal profit of £250 is shown. With the assist- 
ance of the increased income-tax our pre-war standard 
has already been earned. Of this £250 £200 is taken 
under excess profits duty—from the remainder of 
£50 £12 is taken for income-tax; the apparent profit 
of £250 therefore is reduced to £38, in order to earn 
which we have to risk £500, a profit which in the case 
of manufacturers does not justify the cost and risk. 

An abnormal amount of capital is involved in the 
financing of sales at present high figures, and in our 
case the money for payment of taxes can only be got by 
borrowing. Under these circumstances, after our pre- 
war standard is earned, there is really no inducement 
for us to continue doing business. 

Where, then, is this increased revenue from taxation 
to come from? Certainly, the manufacturer is having 
his share, and must be kept out of your category of 
those who are not sharing the burden. It must there- 
fore be from the working man earning the war wage 
that the extra revenue is to be derived, and you might 
very well elaborate this point of view.—We are, dear 


Sir, yours faithfully, ScoTTISH MANUFACTURERS. 
Glasgow, June 13th, 1917. 











TO THE EDITOR OF THE ECONOMIST. 

Sir,—Will vou allow me space to controvert the 
theory propounded by you of the advantage of paying 
greater war taxes during the war, as a very large body 
of professional men are severely hit with the existing 
war taxes. 
I think you will admit that a large proportion of the 
pre-war National Debt was wisely incurred in opposing 
Napoleon, and 100 years afterwards we were benefiting 
from such opposition, and were, very properly, called 
upon to pay a share, and the same principle should be 
adopted to-day. 
You say ‘‘thousands of people are wasting their 
money as if they had never heard of the war.’’ Is that 
altogether their fault? I employ a big stalwart 
labourer at a higher wage than ever before; but the 
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Food Controller prevents him getting the good, whole. | 
some food he has been used to. He is compelled to), 
eat diluted bread, and he tries something else more || 
palatable, and on Monday he js sick. Is it for the 
benefit of the country that a day’s time should fe 
wasted because he cannot get unadulterated food, “ as) 
we have cut down consumption to the bare necessities. 
needed for health and efficiency ’’? ] 

‘‘ Finance is all right.’’ You say it is all right jf) 
we save every penny for the war; but does the financial. 
action of the Government give us such confidence in| 
their way of spending our money? Consider the num. 
ber of new posts, the number of Cecil Hotels filled with | 
clerks, and try to answer the question. The only | 
answer is the Government are spending six to seven) 
millions a day. 

Without dealing with millions, which few people 
understand, if a wealthy business firm were involved in 
a lawsuit costing £3,754, and out of current income | 
paid £1,154 of it, the remainder being paid later, you 
would say ‘‘ the finance is all right.’’ When we con. 
sider the astounding figures of the money spent, 
£4,044 millions, and that we have raised by taxation 
£1,1344 millions and lent £970 millions (which is 
interest-bearing capital), it means that with the same 
taxation afterwards, in three times the period of the 
war, we should have paid the whole cost of it, and you 
have no more right to assume that trade will not be 
good enough to warrant it than I have te say it will be. 

If the people do not save sufficiently, you say the 
panacea is to tax them. But they do, if not directly, 
still by increasing ‘the cost of everything, or alternately 
by reducing the value of the sovereign.—Yours 
obediently, W. H. Woon. 

Queen square House, Leeds, 

June r2th, 1917. 


| 
| 


CURRENCY HISTORY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your review of a recent work on coins), 
(Economist of March 1oth), you say :— | 

‘‘The story of the early blunderings of mankind 
towards a convenient currency has often been told, 
and how the precious metals gradually beat all com-)- 
petitors off the field. At first they changed hands by) 
weight,’’ &c. 

This story has, indeed, been so often told that it 
is time some trustworthy evidence of its truth was) 
brought forward. } 

The account in Genesis of the purchase by Abraham 
of the cave of Machpelah is treated by economists as 
if it were conclusive contemporary evidence as to how 
the details of the transaction were carried through. 
But Abraham lived about n.c. 2000, while the Penta-|) 
teuch, as it has come down to us, dates from about | 
B.c. 400. In Hebrew one word is used to signify | 
“to weigh’? and ‘to pay,’’? and the word for 
‘silver’ is equally used to denote ‘‘ money.”’ It 1s) 
impossible to cite this passage in support of any pat) 
ticular theory as to the origin of money. 

The statement that mediaeval princes, regardless of | 
the well-being of their people, debased their coinage | 
to obtain a corrupt profit, has been equally often made, | 
but it is no longer held by serious historians. In fact, | 
the princes were engaged in a perpetual and vain 
struggle to maintain it at its official value. | 

Neither did Philip claim a divine right of debase- 
ment. Like other princes of the same period, he fought 
against the invasion of his rights by the States 
General; and he claimed the well-recognised right, | 
which was baronial and not royal, to alter the nominal | 
value of coins already issued. A coin, for example, Wa) 
issued at a nominal value of 8 deniers, which was later 
altered by decree to 7 deniers.—Yours faithfully, 

British Legation, Montevideo. A. M. 


i} 











May 7th, 1917. 
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SETTLING DAYS, 


Ticker, | 
June 27. ) 


ACCOUNT. 
June 28. 


| 
STOCK EXCHANGE NEWS. 


Heaviness hung over Stock Exchange markets in the first 
|| part of the week, but Thursday and yesterday saw an im- 
| provement. In the Consol market, the main interest has lain 
|inthe improvement shown bythe 44 per cent. War Loan, 
which has carried the price to 944, this being a shade over 
| the quotation for the 5 per cent. stock. Consols are some- 
what heavy, a few deceased accounts having come into the 
| market, but the foreign bond loans show strength, more par- 
ticularly Brazilians, on the further rise in the exchange, and 
Russian bonds, helped also by the slight reaction which has 
taken place in favour of the rouble. 

The Railway markets are noticeable for improvements in 
the Home stocks and in Argentines. The Heavy stocks in 
the Home Railway market are good, dividend prospects being 
held accountable tor the increase of interest taken in them 
by the public. The Northern issues—North-Easterns, Great 
Easterns, Lancashire and Yorkshire, and Midland—are 
firmest, the Scottish and Southern railways still being 
neglected. Canadians have changed but little, and Mexican 
rails, presenting a firmer front, are upheld by very unofficial 
rumours respecting the expectation that Mexico before long 
will join the United States and the Allies. Leopoldinas 
spurted on tardy recognition of the benefit which the rise in 
exchange will bring to the company, and Antofagasta stocks 
hardened, thanks to the excellent character of the report. 

The Rubber market has gone softly, with some pressure to 
Sell as the price of the material weakened. Nearly all the 
popular shares have eased off, and not a few of the heavier- 
priced investment variety are also lower. In the Oil market, 
the rise in Shells to 6,8; brought in sellers, the fraction 
being subsequently lost. Venezuelan Oil Concessions have 

een extensively bought by Amsterdam, the price responding 
to this demand. The Russian Oil list is placid. Shipping 
issues were inclined to ease off on publication of the sub- 
Marine figures, though Cunards were the only shares to show 
any particular dulness, and in their case the fall has not 
amounted to much. Marconis are maintained by the ex- 
Pectation of an early announcement with regard to the 
Government payment of the company for the use of its system 
Since the outbreak of war. Textiles keep up well, and Land 
shares, with Hudson’s Bays leading, continue in request. 
iron and Steel, Armament, and Coal shares hold the greater 











part of their recently acquired rises. Further advances in 
Insurance shares are traceable to Liverpool buyers. The 
Banking market is extremely quiet. 
has found most of its interest in the erratic movements of 
Parent Tyre shares, the Ordinary and Deferred recovering 
sharply from the acute weakness which overtook their pre- 


vious big display of strength. Other Industrials command a || 
fair amount of attention, though business in this department, | | 
as in other parts of the House, has been on the whole of 


meagre dimensions. 

The June Kaffir dividends are mostly announced, and are 
of mixed character. Several disappointments are furnished 
by the list, of which those of the Crown Mines and the New 
Kleinfontein are prominent. The market became very dull, 


but has shown a hardening tendency during the past day or || 


two, Brakpans being conspicuously good, and, amongst 
Rhodesians, Chartered rising to 12s 6d at one time. 
Hills are about the best market in the Mining groups, strong 
support being afforded to the popular shares. Russians 
recovered from a depressed condition into which they 
sunk early in the week. Attention is being devoted to some 
of the Middle East Tin shares, and prices are better. 
This helped a rise in Cornish tin companies, but West 
Africans languish for want of interest on the part of the 
public, 


NEW ISSUES. 


The new issues of the current year and date of 
Opening of the lists have been as follows :— 








Farther 
Nominal Cash First Lia- 
Capital. Subscription, iat tae ar oe 
£ 
Amount previously recorded.... 1,007,820,467 
IS8UE8 OF THE WEEK— 
War Savings Certificates (total 
sales April 1, 1917, to June 16, 
1917, £8,500.000) ........ .. 900,000 900,000 
4% War Loan, 1929-42, and 
5 % War Loan, 1929-47...... -- 30,600,000 ..30,600,000 
5 % Exchequer Bonds, 1922 .... .. 2,603,000 .. 2,603,000 
(Total sales April 13, 1917, to 
June 16, 1917, £39,654 ,000) 
Total issues of the week ........ -- 34,103,000 .. 34,103,c00 .. 
£ 
Treasury Bills outstanding on June 16,1917 ........eeeeeeeees 634,580,000* 


* Includes £40,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


Total offered for subscription to date | Total offered for subscription for 


in— | years — 
IDIT wccccccccccccccces ELPA SIS AGT | IGIG 2... cccccccccccccces £585,436,853 | | 
TBIG ccccccccccccscoes e 296,183,220 | 1915 ....ccccccsccccccecs 685,236,326 | | 
BEEP, S66 0en6deectceswes TERETE | BIN kc. cccccccvccccccese 512,522,633 
BGIE wcccccccccccccesce 150.409.3200 | 1913 ....cccccccccccceces 196,536,980 
BGES cece cecccvcccccce APO S59C59 |  1STD ...ccccccccccccccccs 210,105,156 
SEED Seteccvsccecece ese 110,343,674 | IDL ...ccccccccccesseece 191,506,405 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
he more active securities of the various markets :— 


British and Colonial Government Securities. 





WarLn. 5%, 1929-47 948 .. 9 
WarLn. 4%, 1929-421004 .. 
Consols, 24 


i #5 3 a #58 
833 $8 e- 823 £8 32 
& GS = hs a — 
eae da we | aa> Ja oe 
WarLn.34%, 1925-28 87 .. 864 . — 4 | Aust. 54% dbstg20-22 974 .. 974 1. 
War’ sn.4$%,.1925-45 924 .. 944 ..+ 24 | Camada 44%, 1920-25 95% .. e 


oo BR ce ce 
| India 34% Stock .. 663 .. 654 ..— 1} 
| N.S.W. 48%, 1922-27 90 .. 90 .. .. 
. 4 | Q’nsind.43%,1920-25 91 .. 91 .. .. 
Irish Land Stk.23% 544 ..7544 . & |S. Aust. 5%, 1921-23 944 .. 97... + 24 
Local Loans 3% .. 594x.. 594 .. | U.ofS.A.44%,1920-25 91 .. 91 .. «- 
Bk. of England Stic 1984 ool = | Victoria44%, 1920-25 914 .. 914... 
Foreign Government Securities. 


Argentine 5%, 1886-7 954 .. 954 .. Italian 34% Rentes 604 .. 608 .. .. 
Belgian 3% ........ ee 6 inpenees 48%- 2.00 9. ees 
Brazilian 5%, 1913.. 67 .. 67 .. .-- © 4%, 1910 ..-. 154 .. 764 ..+ 1 
Do 5% Fund. 1914 79 .. 80 ..# 1 | Mexican Cons. 1899 564 .. 56h... .. 
Chilian 44%, 189, .. 8 .. 80 .. Norwegian 4%, 1911 84 .. 84 .. 
Chinese Soy 1912 co TUR oe TOE ae 


Be 


oO 


. 
wo 
on 


Danish 4% Loan .. 88 .. 89 ..+ 1 | Portuguese (New).. 58 .. 58 .. 

Dutch 3%, 1896 .... 76 .. 77 ..+ 1 | Roumania 44% .... 694 .. 698... -. 

Egyptian 4% ...... eS ae Russian 5%, 1906... 74 ..°76 ..+ 2 

Finland 44% ...... Ge ..@ ..+1 Do 44%, 1909 ....- 66 .. 66 . 

French 3% ....ces “A a Spanish 4% ........ - 984 ..— 14 
Do 4 aseecesess «. 808 .. .. | Swedish4%itill 1918, 

Greek Monopoly 4% 49 .. 51 ..+ 2 then 344) —o Tce Mut 3 
Do 5% 1914 ..e0ee Wl .. 72 ..+1 | Uruguay 34%...... 67 .. 67h ..+ 3 


Foreign Municipalities. 

Buenos Ayres 5% .. 77 .. 76 ..— 1 | Osaka5%,Rd.1gtg-39 85 .. 85 .. .. 

Christiania 44%,1914 96 .. 96 .. .. | Riga 4s%, 1913 .... 62 .. 62 .. «. 

Copenhagen4%,1910 85 .. 85 .. Petrograd 44% .... 644... 644 awe 

Gothenb’rg44%,1914 99 ..99 .. .. | Stockholm 44% ....101 .. 99ix..+ ? 
Kieff 5% Trams, 1914 674 .. e-— 1 | Tokyo 5%, t912.... SL «2 GL wo on 

Moscow 44%, 1912.. 634 .. 634 .. .. | Yokohama 5%, Red. 

New York 44% .-.-A13 «133. 1924-54 sosceees 6S ..W ..+1 


British Railways. 

Caledonian .,...... 48 ..48 .. «- | L.&S.-Western,Def, 224 ..22 ..— § 
Central Lond. Def.. es ee Metropolitan ...... tet eo 2352 «.— # 
Great Central Pref. 133 .. 133 .. Metropolitan Dist.. 164 .. 164... «; 
Great Eastern .... 353 .. 355 .. Midland Deferred.. 57 .. 58 ..+1 
Great Northern Def co OR North British Ord.. 13 .. 135 

Great Western .... 884 .. 88 . 

Lanes. and Yorks.. 65 


North-Eastern .... 99h .. 992 ..+ } 
. -- 654. South-Eastern ‘‘A‘' 274 .. 274 .. .«-. 
Lond, Brighton, ‘‘A" “af oe at na, «4 
London, Chatham.. ee arr 
Do Arb. Pref. .. 60 ..60 .. .. 
L. and N.-W.....+- 944 .. 944... 





+ 
on 


meres fs 


Underground Elec- 
tric Inc. Bonds. 84 .. 8354 ..— 4 
Do Ordinary, f10 12... lg... .. 





The Motor department || 





Broken || 


Peruvian Corp. Pref 244 .. 24) .. -. | 
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Price 
Last 
Week. 


Chesapeake & Ohio 64 
Denver Ord, 





Latest 
Price. 


n» 


e- 10 
Dos5%Non-cumPf 224 .. > ee 


Rise or 
» Fall. 


3S oo 


ee ** 
| 


|| Erie Railroad Com. 294 .. 29. ..— A | 


|| Antofagasta Def. ..129 


|| Central Argentine.. 60 


| Do 1st Pref. .... 45 


oe 403 vom 2h) 


American Securities. 


Colonial and Foreign Railways. 


i 
j 
| Brazil Railway .... 

| B. A. & Pacific .... 40 
| B.A. Gt. Southern... 77 
| Buenos Ayres West. 74 
i 
' 


Canadian Pacific ..177 


Grand Trunk Ord... 103 .. 








129 .. 
ee 


oo Uh 
ee 
eoltie « 


oe 
+1 
o> , 
ot 2 


97 
Gf. FZ 


Rubber Companies. 





Sex z¢ 8 . 
we as 
Es as sé 
aes z* 
Missouri, Kansas .. 8)... 83 ..+ 2 
New York, Ontario. 25} .. 253 .. «- 
Southern ..ccccscce SO cc S08 oo 4 
Do Non-cum.Pref 63 .. 594 -.— 35 
Grand Trunk 3rd Pf. 25 .. 25 «. 
Leopoldina ...... Sa Oe 
Mexican Railway.. 17 ..17 «. 
Do 1st Pref ...... 52 .. 52 2 «+ 
Do 2nd Pref, .... 31 a 
/San Paulo ........1834 711864 ae 
| United Havana .... 81 .. 81 .. 





~ i r, | 
_* Copper and Miscellaneous. 
~~ = Ss Zz “2 
wert... EAS a: 35 | eas i: 8 
Broken Hill Prop... a 2\4..4 wh| Mount Elliott...... 6 % “* 
Burma Corporation 4y%.. ‘f-. +» | Mount Lyell (£3) .. 14.) j0"* 
Camp Bird ........ fee» 44.++ dy Mount Morgan ..., lis.) ))"’ 
Champion Reef .... p- on aa Mysore (108) oo 3h it. 
ovcccccocece oe oi ae into Ja-.— 3 
Esperanza ........ = i i ee Pepe a eet 
Great Cobar | easace P B ve Spassky Copper .. se t+ 6 
cae. (£1).. lh.. ii. is — Mi” | oO | til 
ecccecccee oe ot rono a =. % 
on apeane So ute” We 
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Incorporated by 
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Royal Charter, 182¢ 
| Anglo-Dutch (£1) 25/6 .. 24/6 ..— 1/| Malayalam (f1)..  133.. a ee 
Anglo-Malay (2/) 14/_.. 15 9 ..— (3, Merlimay (2/) .... 5/104... 5/9 ..—/ls 
Batu Caves (£1). oe 2 Port Dickson (2/) 4/3... 4/ . / 
| Chersonese (2/).. 3/6 .. 3/6. . | Rubber Plantation 
; Cons. Malay (2/)14/14 .. 13/6 7h Trust, £1 .occoe 27/6 .. 2 ..— /6 
| Highlands & Low- Selangor (2/) .... Ig... 19§..¢ 3 
| AE Bicasces oo 6239..— 3] Sennah (£1)...... 2dy.. 2d. - 
| Johore Rubber Singap’re Untd(2/) 3/5... 3/la. na 
Lands (f{1) .... ldgx.. gkx.. Straits(Bertam(2/) 6/6 .. 6/44..—/14 
| Kamuning (Perak) Tandjong (£1) Sos Ses sa 
een Sa, ae 3. Tanjong Malim 
| KualaLumpur{fr’ §% .. 5k... .. 1S Bc tanccnnedes = a 
| Linggi (2/) ...... + 318 . 27 ..— 19 Unitd Serdang (ai 11/9 .. 1/7h..—/1h a 
| Malacca (£1). Stax... 5ix gs! Vallambrosa (2/) 23/3... 23/ ..— /3 
Oil Companies. Head Office: 16 Bishopsgate, E.C. 2, 
| Ang.-Egyptn. “B" ee ere | N. Caucasian (1o/) 1g .. ge. 
| Angic- meer se Se oe Fe oe Premier Oil& Pipe f * CITY BRANCH: 
nglo-Persian 6% DR eecomens ws 
| See eee. soc BA oe Uns ». 1B Cc alle 
wan. a: a wey eg bee aes 51 Threadneedle Street, E.C. 2. 
| Baku (1o/)........ ait — ar re 484 .. 474 ..—1 
baw Oil, ord. .. 53 ..+ 32 Russian Petrolm. . 
[rn € of t ci are . 
pg A a eet a ees | A Branches of this Bank are now 
| Mexican Eagl ; . io ‘ i i 
| com.(f1/ 1.  _.. eit ied Ollbelae sr Naina A we © = at JOS (Nigeria) and 
| Do8%pfifr/ol6). 242 .. Qe .. .. Ural Cz oe > Ae ae ? y 
| New Schibaieff.. 3} .. be -— db! [ote oe i" ht = SECCONDEE (Gold Coast Colony). 
| Miscellaneous Securities. 
| Anglo A" (Def.).. 22 .. 22.. I 7, r ; ; } 
ae, on 1a. a i: me ee: 4 (£1) Ty : + © . Orders for the publication in these columns of the reports 
| Rected.-Coment Gnd. 3%.. 34 ..— ge Lloyds Bank ...... ote ++ 24. | of Company Meetings should be addressed to the Reporting 
| Bir'h’m Small Arms 22 .. 2 -» +. | Lon.City& Midland 73., 7j.. M ti S 
| Brazil Traction.... 474 .. 473 . — & | Lon.County &West. 5b .. 15 anager of he ECONOMIST, 3 Arundel street, Strand, 
| British & Arg. Meat 14... 1 ..— 4; Lyons (J.) & Co. 3f 33. London, W.C 
| Brunner,Mond&Co. 43... 43... .. | Marconi’s a et ee 
| Canadian Car, $100 40 -. 40° .. :. | Parr’s Bank ...... 29) :: 30... + 4 
Coats J.and P.) .. Ed ++ Sis. de) Pekin Shansi ee ae a 
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the year 2,800 policies have been issued, as compared with 2,751 


Dp 


| 
| 
| 
bh 


f Same June 23, 1917.) 
if 


ies during the year 1915, assuring a sum of £1,254,066, as 
pared with £1,228,952 in 1915. The increase is not large, 
lout still it is quite appreciable, and, having regard to the 
titions which prevailed here and 
'| Dominions and in Allied countries 

1] me » that the 


con- 
throughout the 
: , I think you will agree with 
figures cannot but be mended as gratifying 


£, especi- 


| ally when I tell you that of the very large number of British 


abroad, 


offices transacting life business there are but eight transacting 
| ordinarv busine 3s whose vol ume ot new assurances during 1916 


is greater than ours. I do not wish to institute invidious 
| comparisons, but it is fair to draw your attention to that fact 
land I think one may do so without being boastful. That, I 
vigorous activity with 
h » business of the company has been conducted Tay 
poe to the conditions which prevail and the markets fr 
hich we have been rigidly excluded, to hav 

business exceeding 1'f millions 


. gratifying result. 


think, is a gratifying testimony to the v 


om 
fe secured a volume 
is, I think, on the whole 


MORTALITY EXPERIENCE—INVESTMENT INCOME. 
Then with regard to the death claims, 


I am glad to be able 
ay that these, so far as it 


is possible for us to 
n, are well within the actuarial expectation. 
that Aust 


ascertain 
It is quite true 
rian death claims are not included; but the claims of 
e have knowledge are sufficiently well within the margin 
the actuarial expectation to leave us sti!l within the 
ne even if the Austrian death claims should be « 
ore than normal. There is one other remarkable fact, and that 
1s that the mean rate of interest earned upon our investment 
ist year corresponded to a fraction with the 
iterest which we earned in ro1s, and that notwithstand 
ng the fact that we have had to 
tax which was more burdensome 
readily understand. 


) 


safety 
nsiderably 


mean rate of 


provide for an 
on us, as you. will 
ratio has gone up a little. 
' swing of the pendulum it has slightly, to our disappoint- 
ent, gone in an adverse direction. 

emen, 


The expense 


You know perfectly well, 
that it has been our constant aim to steadily, with 
erate pressure, reduce the expense ratio, but these are ab- 
mal times, when all expenses, whether it is in your own 
mes, Whether it is in your private business, or whether it is 
n your purely personal expenses of living, have increased. 
|The expense of carrying on an ordinary business is now 
|abnormally high, and, therefore, it is not at all unnatural that 
n the case of our business, there has been a slight rise in the 
xpense ratio—namely, from 19.4 to 19.67 per cent. It is not 
‘ry material, but still we should have been glad had it be 


en the 
ther way. 
HOLDING IN BRITISH GOVERNMENT SECURITIES. 
Now, there is only one other point I want to refer to, and 


that is im regard to our investments in British Government 
curities. We have done our best to support His Majesty’s 
Government, from a financial standpoint, in this tragic war. 
It was our duty to do so, and I do not think that we have 
ffered any material damage by the efforts at co-operation 
vhich we have made. At December 31, 1915, our investments 
a War Loan and Treasury bills amounted to a sum of £146,128, 
| out at the end of December, 1916, they amounted to £506,006 
| 48 2d, to which must be added our investments in Colonial War 
Loans—the Dominion of Canada and one or two other similar 
11 ans—amounting to a sum of £178,200, so that the society's 
nvestment for the purpose of assisting the Imperial Govern- 
ment in carrying on the war amounted to £684,226. In passing, 
| may say that since that time the amount has been considerably 
al nte¢d, and now runs to a very much larger figure. In 
dition to that £684,000 we have deposited with the Treasury 
nder their scheme ‘‘ B’’ the sum of £319,000, so that, includ- 
ing that deposit, at the end of 1916 our assistance 
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ran up to 
| the total of one million sterling. We are perfectly satisfied that 
| We have done the right thing ; that we have carried out your 
| Wishes—namely, that it is your desire that this society should, 
| 4s far as possible, stand in the very front rank of those who are 
}} u pholding His Majesty’s Government and co-operating with 
| them in carrying on the war. 


PROSPECTS FOR THE CURRENT YEAR. 

| I do not think I need occupy your time any longer, gentle- 
| men, except to say this—that with your continued support and 
|| ©0-operation we shall continue to remain hopeful in regard to 
| the current year’s business—1917. I do not wish to prophesy 
| what the result may be at the end of the year, but I can tell you 
th ‘tt up to the present moment new business is considerably in 
|| €Xcess of what it was at the corresponding period of 1916. 
ow, I would like to say one word or two with regard to the 
splendi id assistance which we receive from our committees who 


—_—, 


\. 
i|~ 





are co-operating with us in distant countries, such as Frar<e, 
the Argentine, the Cape, Canada, and Egypt. In all of those 
countries we have representative men occupying the very best 
positions, in public life and in society—many of great business 
experience and extensive financial knowledge. They are men 
who devote a considerable amount of time, of thought, and of 
energy to the work of the society. I do not wish to anticipate 
what will be said by my esteemed colleague who is going to 
move a resolution presently in appreciation of their services, 
but I would like those gentlemen to feel that, speaking from the 
chair at this meeting, we do appreciate immensely the large 





amount of personal service which they render for the benefit 
of the policyholders and shareholders of the society. Likewise, 
[ would personally like to express my appreciation of the self- 
sacrificing labours of the staff, both out of doors and indoors. 
head office staff, the branch office staffs, and, 


indeed, the 
entire organisatio1 


1, have laboured under the most trying con- 
ons, and we all feel the deepest sympathy with them. Full 
f difficulty their pathway has been, but they have never wavered 
in concentrating their every effort upon the promotion of the 
ell-being of the society’s best interest With these few remarks 
| have great pleasure in proposing that the directors’ and 
auditors’ reports be approved and adopted, 
deputy-chairman to second the resolution. 

The Deputy-Chairman (Sir Reginald 
seconded the motion, which was carried 

Mr Courtenay C. S. 
retiring directors (Mr ( 
Laurence Currie), said he 


and I will ask our 

Mac Leod, | Fe 
unanimously. 
in moving the re-election of the 
A. Hanson, Mr C. C. Macrae, and Mr 
felt certain that this resolution would 
They had in their chairman one of the 
central figures of the City of London, and it was a great honour 
and privilege to the Gresham to have such a gentleman at its 
head. Since the last meeting their chairman had taken upon 
himself the extra duties of Member of Parliament for the Divi- 
sion of Cornwall in which he lived. That was an added 
honour to the Gresham. Mr Macrae and Mr Currie, whose 
names loomed large in all centres of commerce and finance in 
the City, were constant in their attendance at the society’s 

ard meetipgs and were, moreover, charming colleagues. 

Mr C. H. Beadnell sec 
mously agreed to. 

The Right Hon. Lord Monk Bretton, C.B., moved: ‘* That 
the thanks of this meeting be given to the principal officer 
the other officers, the staffs, the auditors, and to the society's 
representatives at home and abroad.’ He 
and the other 
circumstances 


ww 
— 


Fooks, 


be unanimously passed. 


nded the resolution, and it was unani- 


said Mr Lawson 
officers had risen to the occasion in the trying 
caused by the war, and they all owed a debt of 
exceptional gratitude to everyone concerned for the way in 
which they had carried on the society’s work. 

Mr Macrae seconded the motion, 
agreed to. 


which was unanimously 


The Manager, in acknowledging the vote, remarked that the 
prolongation of the war, with its insistent and ever-widening 
demand for men and material, was making it increasingly diffi- 
cult to maintain headway in many departments of the com- 
mercial life of this country, but he was glad to be able to say 
that the widespread organisation of this society was standing 
the strain of present-day conditions extremely well, as the report 
before them indicated. On behalf of the staff, he said he was 
grateful to the chairman and to Lord Monk Bretton for the 
tribute which they had paid to the memory of those members 
who had died for their King and country. 





J. LYONS AND CO., LIMITED. 
CONTINUED PROSPERITY DESPITE WAR DIFFICULTIES. 

The twenty-third annual general meeting of the shareholders 
in J. Lyons and Co., Limited, was held, on the 21st instant, at 
the Trocadero Restaurant, Shaftesbury avenue, London, Mr 
Montague Gluckstein presiding. 

DIRECTORS’ REPORT. 

The report of the directors for the year ended March 31st last 
states that :— 

The rise in the cost of all commodities and in expenses has 
necessitated higher selling prices with an increase of gross 
takings, but there has been a reduced consumption of material ; 
the balance from trading 
shows :— 


account for the period under review 


L s d 
268,474 15 0 
entaee. CARB > 27 


A profit GSE kcwcecsescesetdanderedesdecestdacescersoucsvocsgeens 
Amount brought forward from last year ... 
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£297,132 0 
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From this amount is to be deducted :— 


< 6. 

Debenture stock imterest ..........sscccccsscesceeesres 21,212 14 9 
Preference share dividend paid to November 
30, 1916, and proportion provided for 

period to March 31, 1017 ccoscecserserseeeeees 25,000 0 0 


Preferred ordinary share dividend paid to 
September 30, 1916, and proportion pro- 
vided for period to March 31, 1917....-+++- 


24,000 0 O 








Provision for Gepreciation — .....ssseseceeseeeeeeees 105,419 4 8 
Interim dividend on the ordinary shares, 
already paid, for half-year ending Sep- 
tember 30, 1916, at the rate of {£20 per 
CENT, PET ANNUM ...eeeeecserseeseeerereeveeeerereres 40,000 0 0 
And the directors propose to deal with the 
balance as under :— 
To pay a dividend at the rate of 3s per share 
on the ordinary shares for the half-year 
ending March 31, 1917, making £25 per 
Cént. for the Year ...........ccccscccssssscoseseses 60,000 0 
| To carry forward to next ACCOUNT .........seeee 21,500 1 2 
| 
£297,132_0 7 
During the financial year the following establishment, nego- 


tiated before the war, has been opened :— 
Maisons Lyons, Oxford street, W. 1. 
Opened September 11, 1916. 


CHAIRMAN’'S SPEECH. 


At the outset of the proceedings the Chairman said: Ladies 
and Gentlemen,—This is the first time in the history of the 
company that our worthy and highly esteemed colleague, Sir 
Joseph Lyons, has not presided at our annual meeting. The 
cause, I am grieved to tell you, is that he is gravely ill. He 
has, indeed, been more or less seriously ill for the past two 
years, and really for quite a number of years past he has not, 
owing to his health conditions, taken any real active part in 
the business. Now, however, his condition has developed so 
adversely as to force us to view his state with*much alarm. 
You will readily understand our feelings when I tell you that 
my brother and I, together with Mr Alfred Salmon, on this 
board have worked with him in perfect amity and affection 
throughout the past thirty years in the building up of this 
business, while others at this table have the privilege of having 
been associated with him for, in round figures, twenty years, 
and every member of the board, old and young, loves him and 
has co-operated with him at all times in perfect harmony. It 
is a great boast for us to be able to make that never, during 
the whole course of our and all our colleagues’ working together, 
have we had a really acrimonious business discussion. Of 
course, there are from time to time differences of opinion, but 
they have always ended in perfect harmony. I am sure you 
share our fervent hopes that, with God’s blessing, Sir Joseph 
may take a turn for the better, and that his life may be pro- 
longed. Anticipating, as I readily do, your sentiments in this 
sad news of his condition, I purpose conveying this meeting’s 
heartiest wishes for his recovery. 

The secretary (Mr George W. Booth) then read the notice con- 
vening the meeting and the report of the auditors. 




















INCREASING DIFFICULTIES OF MANAGEMENT. 


The Chairman: Ladies and Gentlemen,—This is the twenty- 
third annual meeting of our company, and is the third meeting 
since the outbreak of the war, and in those three years the 
burdens of management have been steadily increasing to a 
point which at times has been almost overwhelming. Diminu- 
tion of experienced staff, the rise in the price of foodstuffs 
and all other materials, together with the difficulties of obtain- 
ing suitable supplies, the additional taxation and the cost of 
everything covered by the general term “‘expenses,”’ have 
together formed a problem calling for the uttermost prudence 
and vigilance on the part of the board in its sole purpose— 
namely, that of acting equitably between the vast public which 
we serve and our shareholders. Thus you may appreciate 
our difficulties in producing the results shown on the balance- 
sheet—a consummation which the board is proud of, and 
which we believe will have commended itself with no less 
Satisfaction to you, ladies and gentlemen. There is a greatly 
added satisfaction in the fact that we have conserved, and shall 
continue to conserve, the very valuable goodwill of this enor- 
mous business. Owing to the remarkable changes in the cost 
of all goods and expenses, and to the entirely altered yield to 
us of a large portion of our sales, we have eliminated our 
usual comparisons of gross profits, as such figures would be 








en naa, 
utterly misleading. You are no doubt interested to feary that 
while the consumption of food has been less, the cash receizy. 
have been considerably greater. And now I propose to +, |) 
through the figures of the report and balance-sheet. 


Tun 


(June 23, 1917, | 
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BALANCE-SHEET FIGURES. 








The first item on the front page of the report shows the 
profit for the year, including the amount received in transfer || 
fees, at £268,474, being some £10,000 below that of last yea; |! 
To this figure of £268,474 has to be added £28,657 brought |! 
in from last year, making £297,000. The next three headings || 
are all practically the same as last year, namely :—Debentyre| 
stock interest, £21,212; preference share dividend, £2: 0. 
and preferred ordinary share dividend, £24,000.  Theg| 
comes provision for depreciation, at £105,419, which is £3,000 | 
less than last year. You will remember that there have pe 
written off from time to time substantial items from our plant | 
account, which have had the effect of easing our present depre. 
ciation appropriation under that head. After deducting in. 
terim dividend and the amount which we are now proposing’ 
to pay as a final dividend, there will be the sum of £21, + 
to carry over, which is some £7,000 less than last year 
Going through the balance-sheet and dealing with the property 
and assets first, the following changes have taken place :— 
Freehold land and buildings, at a million and three-quarters, 
is £38,000 more than last year, being largely the balance 
the amount expended upon the new Maison Lyons in Oxford 
street, which was opened in September last, and which, having 
regard to the times in which we live, is doing excellently. The || 
item of plant, machinery, fittings, ovens, &c., stands 
£216,000. This is £13,000 more than last year, and calls for’ 
no comment. Stock-in-trade, at £964,487, is £89,000 up on last || 
year. You will understand that a considerable amount in this | 
huge figure is due to increased cost prices, to which I will] 
refer later. The next heading is goodwill (written off), and | 
calls for no observation except the reflection that it is a very || 
happy position for the company to be in. Sundry debtors, | 
£104,054, is £35,000 more than last year. The amount, though | 
half as much again as the preceding year, is nevertheless per-| 
fectly healthy, and a more than ample allowance for bad and || 
doubtful debts has been provided; the whole sum is, of course, } 
a very small proportion of the company’s enormous turnover. || 
Sundry investments of £28,449 remains practically the mmo 
as last year, and could be realised approximately without loss. | 
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INVESTMENT IN WAR LOAN. 





Then comes an amount of £35,000 paid on war loan. The 
company applied for £100,000, the directors feeling that it was | 
their duty to take up some portion of this loan notwithstand. | 
ing the fact that the amount must be borrowed from the bank. | 
Cash at bankers and in hand, at £113,249, is approximately, 
£2,000 more than last year. Of the capital and liabilities the) 


capital issued remains the same as last year, namely: 400,000 | 
ordinary shares of £1 each, 500,000 5 per cent. cumulativé)) 
preference shares of £1 each, and 400,000 6 per cent. preferred j| 
ordinary shares of £1 each, all of which are fully paid amet t 
ing as to a trifling sum of £65, which will probably remai2)) 
open until the war ends. Under the heading of debentures, || 
debenture stocks and mortgages, the whole totalling £619,062, 
there is an increase of £85,000 in mortgages on the year raised 
upon a couple of the newer premises of the company to keep 
down the amount borrowed from the bank on short loan. The 
bank loans, totalling £235,000, are as to £200,000, the same | 
figure as last year, while the £35,000 is the amount advanced || 
by the bank for payment of the instalment of the £100,000 wat 
loan, to which I have previously referred. The reserve. which 
was increased last year by £60,000, stands at the same figure— 


namely, £560,009. The profit and loss account I have already 
dealt with. 


SERVICES OF THE STAFP. 


I referred in my opening statement to the difficulties of staff. 
You were told last year that the total number of staff who had 
either joined the Forces or were awaiting call amounted ap 
proximately to 4,000, or, in other words, something over 9% 
per cent. of the company’s male staff of military age. Pract |) 
cally the whole of the men of military age, to the pene © | 
4,237, have now been called to the colours; for we have claim | 
exemption for but a few of our leading men. This number 
equal to four battalions—a whole brigade from the one — 
—has had to be replaced either by boys, or men over - 
by women. The increased number of women staff introduce 
in replacement amounts to some 2,000, who, to their credit 











be it recorded, do their loyal best at their respective jo 
An example of their conscientiousness and courage is Wor’ 
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Wednesday, June 13th, and is thus reported in the Press :— 
“During the height of the excitement, in one of the crowded 
streets a horse attached to one of Lyons’ delivery vans. 
frightened by the gunfire and rushing crowds, became restive 
and got cut of control, but the young girl who was driving it 
never lost her nerve for a moment, and by her presence of mind 

and splendid handling of the animal quietened it down. Had 
HI this plucky girl not acted as she did the horse would un- 
doubtedly have dashed away with serious consequences.”’ That 
js one instance, and we are proud to have that young woman 
on our staff, but I believe she is only typical of the majority, 
for they are all moved by a spirit of service to their country. 
and are nobly supporting their brothers in the great struggle. 
Still, looking at matters from the business standpoint alone, we 
must admit that in cases where length of training and experi- 
ence are indispensable or the physical strength of the labourer 
lis needed, one does not find a ready solution of one’s difficulties 
with the newly acquired woman labour, and this is not said in 
|any spirit of depreciation, for these are matters beyond their 


ontrol. 


| of being recorded here. It occurred during the air raid on 





| 
| 





DIRECTORS WITH THE COLOURs. 

Among those who have joined the Forces are two of the 
directors—Mr Isidore Salmon, a managing director, and Mr 
S. M. Gluckstein. Four others of our chiefs of executive staff 
are also in the Forces, so that, with the removal from the com- 
|pany’s service of this large trained staff and these expert execu- 
tive officers to-day we are really at our wits’ end to carry on 
effectively. Out of the totai number of men who have joined I 
iregret to say there have been g7 killed. This is the number 
given by the company’s records to date, but unfortunately 
there are likely to be more whose names have not yet reached 
us. I am sure you will join with me in sincere sympathy 
with those who have been bereaved. With regard to the men 
who are serving, we continue to make allowances according 
to the needs of those dependent upon them, and we treat each 
case on its merits; our endeavour is to make good to the de- 
|| pendents the shortage resulting from the breadwinner’s absence. 
|You will readily understand that with so large a number of 
|men in the service this amounts to a very substantial sum, 
but I am sure none of you will regret or begrudge the payment. 
| The letters and messages we are constantly receiving from the 
jmen and their families thanking us for this assistance are 


|| powerful evidence of their appreciation. These subsidies of 
|| ours have helped many a hundred of our staff to leave their 
\|homes with comparatively light hearts to face their gigantic 
tasks against the enemy. They all look forward to the happy 
time in front of them when they may return once again to the 
service of the company and do something, as they put it, ‘‘to 
repay the kindness shown them.”? I have already referred to 
the female staff, who are doing their best to replace the men, 
and to the difficulties that they labour under, which, of course, 
necessitates the employment of a greater number of staff, with a 


consequent increase in wages cost to the company. 





STOCK-IN-TRADE AND INCREASED PRICES. 

|| I referred to the effects of increased costs upon the amount 
standing upon the balance-sheet as the value of stock-in-trade. 
The difficulty of obtaining material sawing to the irregular 
market supplies and the uncertainty as to whether it will at the 
due time be obtainable would naturally tend to encourage us 
to increase the quantity, so that, at any rate with regard to 
staple articles of diet, we should have no risk of running out; 
our customers, as you know, are counted by the million, and 
the company’s transactions are not confined to one class only 
of the business, but spread in all directions over the entire 
field of food supply. But the abnormal increase in prices 
\| does not permit us to take this course, for if we did the com- 
|| bination of additional stock and inflated prices would swell 
the total to such enormous proportions as would not be pleasant 
‘o contemplate upon the balance-sheet. The figure, closely ap- 
Proaching a million pounds, as it does, is already, in your 
directors’ opinion, sufficiently large. I may say this, how- 
‘ver, of it, that every pennyworth is legitimately purchased for 
||"Se in the normal business of the company. 


PROFITS AND THE GENERAL RISE OF COMMODITIES. 


You are probably familiar, from statements in the Press, and, 
of course, by experience in your own households, with the 
|| Seteral rise of prices, but it may be interesting to recapitulate 
them and to confirm them by particular items taken from our 
books From June, 1914, to June, 1915, the general rise was 45 
| Percent. By the end of April, 1916, this had grown to 55 per 
| ent. By the end of April this year it had reached 97 per cent. 


That is the average of foodstuffs generally, but meat between 
0 ener 








June, 1914, and the present date has advanced 140 per cent. 
Butter and milk have advanced 80 per cent. and 100 per cent. 
respectively, and these three items alone mean increased costs 
to the company per annum, on its present rate of sales, of 
£30c,000. It is not possible for us to pass all these increased 
charges on to the consumer. We ourselves have to bear some 
of the burden, which is evidenced by our lessened net profit, 
notwithstanding an increase of cash turnover. Of course, there 
are some instances in which we increased our charges in our 
establishments, but these certainly do not make up for our 
heavy losses under the items which we have insufficiently in- 
creased. And, remember, our troubles do not end with dear 
commodities of the consumable order. All non-consumable 
materials, including those which go under the heading of ex- 
per'ses, as well as items like fodder, petrol, &c., are correspond- 
ingly dearer. 


A PERIOD OF ANXIETY—THE FUTURE. 


Things change so rapidly in these days that our troubles be- 
coeme hourly increased; and the odd thing with us is that not 
infrequently nowadays we have to reverse to-day the action or 
policy of yesterday. For there must be added to the fluctuation 
of the markets the innumerable and ever-increasing orders and 
regulations of the Food Control Department, every one of which 
is designed, of course, and very properly so, to restrict the con- 
sumption of those articles of food which it may be difficult to 
replenish. But the patriotic endeavour effectively to carry out 
these frequent requisitions in a business of this vastness and 
cemplexity, while maintaining an efficient economical control, is 
no small source of anxiety. I cannot conceive of any other 
business in the country which has become so cribbed, cabined, 
and confined in respect of what and when it may sell or not 
sell, and what it may charge for its products, as is that of the 
purveying of food. But difficulties are made to be surmounted, 
and I am quite confident we shall overcome ours and come up 
smiling when, please God, this war is over. Then will be our 
opportunity of resuming our march of progress, which for years 
before the war never looked back. For when the happy day 
arrives for the Allies to announce a victorious peace, this com- 
pany will be found ready to get back into its full stride, and 
ther our position should be rendered stronger than ever before. 
In conclusion, I would say that all that we can do is of no 
avail unless we are supported whole-heartedly by the staff, and 
I am pleased to say that we are so supported. They have their 
full share in whatever success we have attained, and I should 
be lacking in my duty to you and to them if I did not take this 
opportunity of expressing our appreciation of their services. 1 
have now to propose the following resolution :—‘‘ That the pay- 
ment of the interim dividend at the rate of £20 per cent. per 
arnum on the issued ordinary share capital of the company for 
the half-year ending September 30, 1916, be and is hereby con- 
firmed ; that the report of the directors and the baland® sheet 
submitted to this meeting be and is hereby adopted; and that a 
dividend be paid for the half-year ending March 31, 1917, at 
the rate of 3s (three shillings) per share on the issued ordinary 
share capital of the company.”’ I will ask some lady or gentle- 
man in the body of the hall to be kind enough to second that 
resolution. 


SHAREHOLDZKS’ SYMPATHY TO LADY LYONS. 


Mr John Balfour, in seconding the resoiution, said he was 
sur2 it would be the wish of the shareholders that the directors 
should convey fo Lady Lyons on their behalf a message of sin- 
cere sympathy with her and an expression of their earnest hope 
that Sir Joseph would recover from his serious illness and be 
able again to preside at the annual meeting as he had done for 
so many years past. He could not forget—and he was sure his 
fellow shareholders could not forget—either the very great 
geniality, tact, and good humour which he had always shown 
in the chair, or the energy, enterprise, and very great ability 
which he had displayed in the management of this important 
company. No one could tell what the future of the food pro- 
blem was going to be; it was a problem which must have exer- 
cised the minds of the directors very considerably indeed of 
late, and there was every probability that it would continue to 
do so to an increasing extent, but he felt convinced that, what- 
ever difficulties might present themselves to the board of J. 
Lyons and Co. in this or any other direction, those gentlemen 
would do their level best to surmount them. The shareholders 
could not expect always to receive dividends of 20 per cent. or 
25 per cent. on their shares in these times, but, whatever the 
future might have in store for them, so long as the present 
directors remained at the helm, they would enjoy the fullest 
confidence of those in whose interests they were working so 
successfully. 
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CONGRATULATIONS TO THE BOARD. ALIANZA COMPANY, LIMITED. 

Mrs Samson expressed entire agreement with the remarks of PROPOSED PURCHASE OF NEW GROUNDS. may say 
the last speaker, and congratulated the directors very heartily The fourteenth annual general meeting of the Alianza ¢ Sasi 
upon the excellent results of a year which had heen fomnght ee pany, Limited, was held, on the 21st instant, at Wine! oe So per 
exceptional difficulties, particularly with regard to the food House, London, the Hon. Herbert C. Gibbs (the chairn eRester for 1910 
question. The fact that they had been able not only to hold their eee eirMan) pre. effect of 
own, Om to psy « dividend of 25 per see pont gd a The acting secretary (Mr A. H. Short) having read the potics pears 
for the ability and enterprise as well rane ge od tite q | convening the meeting and the report of the auditors, , wg * 
ie a sa : se tors vo pepagen 21 ome ep zs py Tag pote The Chairman said : Gentlemen,—You will have observe; || and i 
with considerable pleasure to the eul gisti manner - - —— hat the tat geile tet the Siet oa0%, geit ender seven | ded | 
ey, ‘ken of the men employees, and ventured tc 9 is net 
enna) am - apie rae a ng work of the 41 35:07 2s ee vom eee pe ps nears 2,590, a ns r ti 
sed Set aii te eas aie he dhe da eal quintals of nitrat %, 7, a net pr » of about raid a quintal, ace 

eee eee ee e : | after deducting income-tax, depreciation, and all other ex a 
director—chosen, of course, from among the repre pauiateye women penses. This is not a bad result, for the income-tax alor . 1! 
they already had working in c nnection W agen engyrel , | works out at about 34d a quintal and depreciation at nearly -d t putt 

Mr Arthur A. Saltren Willett ex] ressed naneligs ad — = so that the return, including these items, is about aia * tim ” 
plu ky girl t é wh m the chairman had reterred would be suit- cutee’. 2h bateen Unk 0 Ge teal Gries ete thet ae eee . t apr ‘ 
pay sewers 7 «er oe ~— : he had rather | 22 continued and that the demand for nitrate for explosi-v.| a8 

Mr A. J. Wood said ween Os eee i" ‘4 ss n a purposes would have been as great as it has been we n ht har ee 
taken exception to the ultra-cons reer A ance ttle sac fee shown still better results, but I think that the board adopted ¢ ao 
he now quite realised, as events had turned out, that he _— cca taluk atisiay Sheena wile ak soiindeabhe ‘sete o e 
as PO iC ite aA a ern paler agitiemesseos in not specvlating upon the continuance of the w ir. As it is. | sees 
that musta quite frankly, Ir penis g that if his suggestion the result is sufficiently satisfactory to provoke the suggest ’ —— 
had been adopted the company would not now have been in the] | a _ 8 gestion adopt 
‘ : Eee te RR sad hie, | that we might have recommended a larger dividend than that Ml: 
PROGR POLRED SEN SG ea a va phipsherynep ce eene proposed in the report, but I iniormed you last year that nitrate | fe 
ae 3 rything that had been said with regard t Sir Joseph ET RO IE IEE I Hg mnens snceacte, § , anil 
Ls ns, who, he hoped, would be spared to resume Ais active longing to the Chilean Government, would be put up for sale nants 
ee ae a shortly and that the company proposed to buy them if 


f th: 
THE CHAIRMAN’S REPLY. could do so at a reasonable price; and, further, that as the} BI 


company would probably not be permitted to raise money for| 
this purpose by any publi 


rman said he was very gratified to have heard the 
ks of the ] 


last speaker with reference to the conservative 





issue, it was necessary for us to } 
poli y < f the 1 


OO iU>- 
board, because not only did they feel very strongly, | band our resources as much as possible, so that we might be in| — 
as they always had done, that it was absolutely the right policy, 


a position to buy the grounds out of our accumulated funds 
, happily, it had proved to be a very good sheet-anchor for the 


Sc > 

4 

f 

oe 
~ 





















































é 2 
have to repeat these remarks this year, with the further definite | 7 
company. With regard to the woman driver who had shown | information that the sale by auction of these grounds is now| ae 
such striking presence of mind at a critical moment, share- | announced for September roth next, and I may add that if th: 
holder: uld be pleased to hear that the directors had antici- | company etlect the purchase the shareholders will be at one! rene 
| pated the suggestion which had been made. They had already | 1! rmed. , 
|| rewarded her in a small way, and they had determined to pro- NEW PROCESSES OF NITRATE MAKING. | ; “i 
| mote her to a much better position. The recommendation that a ; eip! 
\| lady should be placed upon the board did not come either as a Since we last met very little has been done in the way of try-| 
surprise ¢ r as a shock to the directors, who had very broad minds }| (%5 NeW processes of nitrate making, owing to the difficulty of} . v 
and were always prepared to adapt themselves to circumstances. obtaining machinery, but a great deal of thought has beer. | that 
He did not think the day was far distant when they would see | 4pPlied by your managers to new methods of working the exist-| 
ladies on many boards who had hitherto been very conservative | ig Plant with certain inexpensive additions, and either as a| a 
in that respe t, and, so far as this company was concerned, | result of the care and thought which these experiments involve, rh 
nothing would give the directors greater pleasure than to make | © as @ result of the experiments themselves, or to both these| a 
such an appointment when they found that they had a woman, | factors, the work at Bellavista, where these experiments are| age 
trained in their own business, who was competent to act as an | being made, has improved, and the estimated working costs at) = 
executive staff officer. that oficina are very satisfactory. Speaking generally, how sup 
Replying to a question with regard to the reserve, he stated | Yet. nitrate costs are continually rising. The export duty,| ke 
that it was invested in the business. The directors considered | Which was 2s 4d, and payable in bills on London, is now pay: | - 
1any years ago whether it would be more discreet to have the | 4ble in gold or its equivalent, and as gold is at a premium th | 191 
reserve in liquid securities which at short notice could be turned | ©Ost of the duty has increased. Moreover, the value of the j tor 
into gold, but he was very happy to think that that policy was | Cbitean paper dollar, in which wages are paid, is continually) y 
Gy not adopted. Had they so invested the reserve they would have | increasing, so that with the high cost of fuel and materials “| a 
suffered a very considerable loss by way of depre iation of the | all kinds the cost of production has also increased. On the | Te 
securities when they came to realise them. Moreover, in a busi- | Other hand, we have sold ahead for the current year at higher | | pa 
ness of this kind they did not require a cash reserve; it was good prices than we obtained during the year 1916, so the result of | | an 
enough for them, he ventured to suggest, that the reserve existed | OUT Working in this year shou'd not be unfavourable, if ey i 
in a form which to a large extent was tangible and which per- | ©©Mditions continue. The rise in the Chilean exchange 1s >| be 
mitted of its use for the distinct benefit of the shareholders in | ©OMing serious, especially as the conditions which have created | Ti 
connection with actual business of the company. it show a tendency to be strengthened as the war continue) } | 
The motion was then put and carried unanimously, and the | The present position is a temporary and unnatural one in ti) ir 
Chairman said that the directors would not fail to convey to | sense that it is not produced and cannot be restored by the ordi- | de 
Lady Lyons the kind feeling which had been expressed by the | Mary play of economic forces. The products of Chile—nitrate. yo 
meeting. metals, and foodstuffs—are required by the Allies, and their he 
On the proposition of the Chairman, seconded by Mr Dewey, | €Xport cannot be checked. On the other hand, with the entry) he 
Mr J. Browne Martin and Mr S. M. Gluckstein were re-elec ted into the war of the United States it is becoming increasing! 0 
directors of the company. difficult to provide Chile with the imports necessary to pay ' : 
The Chairman also proposed the re-election of Mr George W. | its exports. Thus it appears to me that the Chilian Government | | , 
Booth and Mr C. W. Oatley as employee directors, which was | Would be justified in adopting artificial measures to remedy #8 5 
seconded by Mr Wood and unanimously agreed to. artificial position, if they desire to steady exchange, and if they 
Messrs Turquand, Youngs, and Co. were reappointed auditors, | can hit upon a feasible plan for doing so. As I have explained i} . 
| and, on the motion of Mr W. F. Dingwall, seconded by Mr] to you, we have considered it prudent to sell ahead, even wit i}. 
| Rignall, a cordial vote of thanks was passed to the chairman, | the risk of increased costs, and, as you know, this is the genera: ih 
ye pega 000 staff of the company. custom of the nitrate industry, and as, so far as I can calculate, | 
Diggediecmar ory dae Borage tie 00 _. compliment, said that | every rise of rd in the sterling value of the dollar — \. 
work of the directors and of the employees of the ‘Giteabeid asia re ver ™ the general cost of production of at least a "  daatt 
|| great encouragement to them, and would act as an incentive to you will see that it would be of advantage to the nitrate ingcY- | 
seas dealing as they were with a situation which was becoming if the Government would take this matter in hand. 
| = a ia day by day, to do their best in the interests EXCESS PROFITS DUTY—THE FUTURE. | 
rhe proceedings then terminated. As much uncertainty appears to exist among the shareholders | 
es a ee = a 
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to the liability of this company to the excess profits duty, I 
say here that, provided there is no change in the methods 


lav i 


é cal ulating excess profits and no increase of the dutv beyond 
s) per cent., we shall not have to pay excess profits duty either 
This being so, I need not discuss here the 
effect of the tax, beyond saying that, owing to the methods of the 
freasury, the tax may be payable even though the average profits 

¢ the war period have been less than the pre-war standard, 
owing to the refusal of the Government to allow 


rl W606 or for 1QO17. 


ind that, a 
tion for the exhaustion of raw material, any excess profits 
| by a nitrate company would leave a loss; therefore, it is 

lear that any company which is in danger of earning the so- 

illed ** excess profits ©’ would reduce its production rather than 
them. With regard to the future of nitrate. it is impossible 

to speak 
tinuance of the war. The production of the German oficinas has 
en off, but, on the other hand, new grounds have 


with any certainty, as so much depends upon the con- 


been sold 
Government, the increased production fri 


the fall in 


m which should 
the German production, and as the 
entry of the United States into the war should counterbalance 


balance 


ition of Russian military activity it does not look as if 


would be much change either in the production or con 
of the article. In conclusion, the Chairman moved th 
f the report and accounts. 


Mr F. G. Lomax seconded the resolution, whi 
ously; and the usual formal business terminated the 
} 


ing 





BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 
EFFECTS OF ABNORMAL CONDITIONS. 

The annual general meeting of this company was held, on 

instant, at the Holborn Restaurant, L Emil 

(the chairman) presiding. 


ndon, M1 


: 
ng the adoption of the 


ous expenditure by the 


The Chairman, in the course of mov 
The stupenc 


i 
rt and accounts, said: l 
and the employment of so 
the production of munitions of war, combined with 

tricted railway have had the effect upon our ré 
pts akin to that which would be 
erity. The value of the increased receipts must, howeve? 


many hands, both male and 


facilities, 


produced by great trad 


weighed against the increased expenses, and then it is seen 


it the balance of profits is not proportionate to the increased 


The prosperity is abnormal in character, and is 


aone, 


neutralising conditions likewise abnormal. 


rhe aggregate increase of revenue in all departments of our 


mpanied by 


service undertakings has been about £275,000, while the 
aggregate increase of the expenses is about £223,000. The 
ggregate receipts of our tramway, ommibus, and electricity 
ly undertakings for the past year have been £1,768,000, 
ind the aggregate expenses have been £1,150,000. ‘Lhe aggre- 
gate surplus has been £618,000, compared with ) 
15, or about £52,000 more than in 1915. On the whole, there- 


re, the associated companies have done better during the past 


/ 566,000 1n 


ear. They show larger profits though the increase is not com- 
nsurate with the larger volume of work they have done. 


These larger profits have in most cases been added to reserves, 
| partly because renewals and replacements have been postponed 
|and partly because of the uncertain outlook, and only in a few 
| cases have the dividends been slightly increased. Putting it 
shortly, the majority of companies have strengthened their 
| Mnances by not increasing their dividends. 

| The conditions due to the war have adversely and seriously 
| affected the prosperity of all the companies in which the Lon- 
‘on and Suburban Traction Company is interested. Wages have 
increased considerably, and the higher expenses generally have 
more than swallowed up the increased receipts. The simplest 
way of explaining the fall in our profits is to say that the 
companies which have not done so well have reduced their divi- 
dends, whilst some of the companies which have done better 
| have not increased their distribution of profits. This decline in 
the company’s profits, which has brought our average yield on 
‘avesthents down from 5.19 per cent. for 1915 to 4.79 per cent. 
‘or the past year, is disappointing, because it is in place of an 
|| ‘Nerease we estimated just before the war. But it is unavoid- 
able, and should not unduly depress us, for we know it is the 
Tésult of abnormal conditions arising out of the war, and will, 
we have reason to believe, be recovered after the war. In 1916 
we added £20,000 to reserve. I explained last year that that 
‘epresented two years’ contributions ; that we would not advise 
making any annual contribution fixed and unalterable for all 
time, but that the circumstances of each year should be con- 
‘dered. The contribution of £15,000 this year must not, 
therefore, be regarded as a descent to a lower level of prudence. 








As a matter of fact, the reserves are quite ample having regard 
to the writing off that has taken place and to the substantial 
reserves made by the underlying companies. 

Mr Tegetmeier secotr4ed the resolution, and it was 
unanimously, and the usual formal business terminated the pro- 


ceedings. 


arried 








SIAMESE TIN SYNDICATE, LIMITED. 
DIVIDEND OF 25 PER CENT.—FUTURE PROSPECTS 
The annual general meeting of the members of the Siamese 


Tin Syndicate, Limited, was held, on the 1oth instant, at 


Winchester House, London, Mr Cyril K. Butler (the chair- 
man) presiding. 

The Secretary (Mr Charles A. Underwood, } 1.8.) 
having read the notice convening the meeting and t 
of the auditors, 

The Chairman, in the course of his speech, said: First, m 
I call your attention to the trading account and 
nating fact that our gross receipts from the sale of ore 
amounted to the handsome total of £106,236? The 1 cost 


involved in winning this sum, including working charg 

repairs and renewals, marketing, duty, and all maniging ex- 
pe 5 in Siam, was /62.277, or only 58.62 per cent f the 
gross receipts, and after charging the £2,418 spent on the 


upkeep of the coconut plantations there 


| pl remained t! im of 
/'41,540 12s to be carried to the profit and loss a t If ye 
will glance for a moment at that account you wi ee that, 
ifter adding sundry items of interest and fees, and after 
harging London expenses and directors’ fees and writing off 





£10,810 for depreciation, we were able to carry to the baiance- 
sheet a balance of profit amounting to £27,908 19s ad The 
details of the sum charged for depreciation are set out on the | 
redit side of the balance-sheet, and the directors are satisfi 
that am] provision has been made, with special regard t 
existing conditions and to the prospective life of the Ngow 
property. The report of the general manager gives in very 
residerable detail the working of each dredge on the Ngow 
property, and tells us generally what is the position with re- 
gard to the company’s other interests in Siam. It mentions 


some of the difficulties that have had to be met in the con-! 


ditions arising out of the war, and, 


credit for the way in which those difficulties have been 


handled. Much excellent work has _ been i by 
oul secretary, our purchasing agents, t ship 
ping agents, and _ all concerned on _ this 

getting such materials manufactured and despatched; but l 


our requirements are of a kind that can only be manufactured 
and suy-plied under permit from the Ministry of Munit: 
and can only be 
Wart 


to our engineers and dredge 


exported from this country by licence of 
All the more, then, are we indebt 
N gi w, whi in t 


Trade Department. 
I 
masters at 





true spirit of the times, are not only willing, but able to make 
substitutes do where the real article cannot be obtained nd 
with the genius born of necessity, manufacture wit MATE 
sufficient plant highly efficient repairs and renew 
cun.stances demand. 
EXCELLENT PROSPECTS. 

It is common knowledge that this company is n 

garded as an operating mining company pure and ipl 


that is, to acquire, prove, work out, and ultimately abindon a 
single mining property such as our property at Ngow. Rather 


is it to be regarded as at once a mining and a prospecting 
company, and it has been the consistent policy of the board to 
favour prospecting and sufhcient development work on pro- 


mising ground, so as to ensure continuity of activity as pro- 
peities pass their maximum productiveness, and an extension 
of activity when the restoration of normal conditions makes 
it possible to provide the necessary plant and machinery. The 
conditions arising out of the war, however, made it imperative 
that the general manager should devote a great deal of his 
personal attenticn to the actual carrying on of mining opera. 
tions at Ngow. The manager and others of the white staff at 
Ngow came home to join the Army, and it was some time 
before everything could be arranged so that 
could take over the full responsibility for the operations on 
that property. During the transition period prospecting had 
necessarily to be considerably curtailed. In the last few 
months, however, the general manager has been free to take 
up more outside work, and he has resumed with great activity 
the investigation of promising prospects. He has a number of 
likely areas in view, I am glad to tell you that, within the 
last month, we have heard from him that he has obtained en- 
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covraging results on a certain property in the Malay Penin- 
sula, and that he has now set two parties to work to bore it 
thoroughly to prove its extent. The other properties in which 
we are already interested have not as yet become producers, 
as is noted in the general manager’s report, but when normal 
times return, and we can once more obtain the plant, ma- 
chinery, and skilled assistance to develop them, we believe 
that we shall see them yielding fine returns. We have reminded 
you in the directors’ report of the interim dividends paid in 
July and November last, and have told you how we propose to 
deal with the balance at the credit of the profit and loss ac- 
count by payment of a final dividend of 5 per cent., making 
25 per cent. for the year, and by carrying forward the nabanee 
of £2,116 178 5d to next year. I now beg to move: That 
the report and accounts be received and adopted. | 
Mr T. Gilbert Scott sconded the motion, which was carried 
unanimously. The formal business having been transacted, a 


‘| cordial vote of thanks to the chairman, directors, and staff ter- 


minated the proceedings. 





HOVIS-BREAD FLOUR COMPANY, LIMITED. 
| SATISFACTORY RESULTS. 


The annual general meeting of this company was held, on 


the 20th instant, at 1:4 Grosvenor road, Westminster, London, 
| Mr J. Browne-Martin (the chairman) presiding. 


The secretary (Mr A. EF. Cressall, F.C.1.S.) having read the 


| notice convening the meeting and the report of the auditors, 


| counts, said: 


The Chairman, in moving the adoption of the report and ac- 
Adverting to the debit side of the balance-sheet, 
the first item to which attention can be particularly drawn is 
the overdraft at bankers. That, of course, is a varying amount, 


| and entirely depends on the stocks that we are carrying and on 


| 


{ 


| 
| 
j 


| immediately prior to the war. 


'|on Sundays without cessation. 


| our book debts, and, whereas last year these two items amounted 
lto £108,000, this year they amount to £285,000. The next 
| item—sundry creditors—will show you also that we owe some 
| £8.000 less than at this time last year. Turning to the credit 
| side, what will strike you, as it struck me, will be the small 
amcunt we have placed to capital account during the year. 
The restrictions on building and the difficulties in obtaining 
| machinery, you will observe, are reflected in our accounts. The 
| strenuous times through which we have passed and the great 
restrictions on trade make it practically impossible to keep up 
to date, which is the essence of good business principles. How- 
ever, it is our duty to make the best of these restrictions, and 
since the closing of these accounts certain items to capital ex- 
penditure have been incurred, which we trust will show the 
return we always expect from our investments. On the debit 
side of the profit and loss account you will observe that the 
item of depreciation is more by {£2,000 to £3.000 than it was 
| last year, although, on account of the allowance of the previous 
years, there was less to depreciate on; and I think I can best 
explain that by giving you some details as regards the item of 
net profit on trading, amounting to £69,890. This is some 
£26,000 more than it has ever previously been, but in that sum 
I can assure you there has been nothing in the way of what is 
termed “‘prefitecring..’ As a matter of fact, the proportion of 
profit to turnover is considerably less than it was ten years 
ago. It is practically the same as for the last financial year of 
the company prior to the war (to March 31, 1914), which was, 
however, a poor one in the milling trade. This extra amount 
has been made through running our mills day and night and 


It was done at the request of 
the authorities, in order to meet a grave shortage of flour, and 
| it is not surprising to find that, working in this way, our out- 
|turn in a half-year was more than it was for a whole year 














Running a mill in this manner 


is conducive not only to grave risks and to severe wear and tear 


|on the machinery, but also to strain on the employees. Effort, 


| however, has been necessary consonant with the times. and, of 


course, into these hard-earned profits excess profits taxation will 
make a considerable inroad. The capital of the company was 
not fixed with a view to prices as they are at present, and it 
would, therefore, be most unwise to consider any further distri- 
bution in the way of dividend than was our custom prior to the 
war; neither would it be considered safe, because in these times 
there are so many contingencies, unlooked for in every way, 
that we must be prepared to meet. One contingency, I am 
sure, will be before all of you—that is, that at some time prices 
must fall, and the value of stock assets must then depreciate. 
The sales of Hovis flour, I am pleased to say, are satisfactory. 
People at this time, when regulation bread is being considered 





so much, are realising that in Hovis they have got not only a 





more palatable bread, but also a more nutritious bre 
which is more satisfying and will enable those wh, 
fulfil what I feel sure should be the endeavour of 
countryman—namely, the conservation of the bread 


the country. 


Mr T. Bence seconded the motion, which was catried - 
votes of thanks to the chairman, directors, and staff ter, 


the proceedings. 
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GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE, _ 
REVENUE AND OTHER RECEIPTS. | 





| 


| 


Balances in Kxchequer on| 


lst April:— 
Bank of England ...... 
Bank of Ireland ........ 


REVENUE. 
Customs..... ecccececcccoces 
TERGESO. cocccccccccccccccse os 
Estate, &c., Duties .......... 
SOAPS ccccccccccscces evece 
House Duty .......... coo. JD | 
Property & Income Tex (in- 

cluding Super-Tax) ..... | 
Excess Profits Duty (in- 

cluding Munitions Levy).. 
Land Vaiue Duties 





a RS 
Crown Lands ......... veesl 
Receipts from Sund. Las.,&c.! 
Miscellaneous .........+.. ee 
Revenue.......+..++. a 
Total, including Balan | 


OTHER RECEIPTS, 


‘Total Receipts into | ~~ | 
ithe Exchequer from 





| 1} 
Apl. 1,'17,) Apl. 1,'16,, ~~ Receipts, ~ | 
— .” _ 


| Week 
June 16, | June 17, | ending wot | 


i917." | “1916. "| June le, Jumat 
te Pe BE 
Fr Weer wie o 
25,209,947| 25,111.08 .. | ° 
| 1,225912 463,941 3 ; 


| 26,435,858) 35,575,006 | 


| 14,814,000 13,579,000, 1,188.000| 930 
| 


8,223,000) 10,385,000, ‘67,0001 2,083 
= 6,912,000) 6,515,000 689,000 ar 
-» | 2,402,000) 1,539,000, 93,400, “oan | 


-- | 300,000} 290,000 10,000 
\ 
.» | 20,994,000) 18,538,000 475,000, soa | 





35,552,90 4,239,000 4,237,000. sn 
ee enn, 60,0! 
= ia 6,000,000, 900,000, souan 
=: | 90000 "90900, | 

ee Ft ieee we 
a | 852,195) r 1,427,239 53,000) 254% 
-. | 95,288,648) 62,673,628) 8,316,000] 5515, 
~.  {021,724,507) 88,248,634 ~.. =| ~S 


| 


Repayment of Advances for Bullion .. _ 560,070, 900,000 soon inom 


For Treasury Bills for Supply 


aiid 587,714,000 a 29,568, 300 25,687,200 || 
8 24 


For 44 per cent. War Loan, 1925-1945.. 


For 5 per cent, Exchequer Bonds, 1919 
For 5 per cent. Exchequer Bonds, 1920 
For 5 per cent. Exchequer Bonds, 192] - 7 
For 5 per cent. Exchequer Bonds, 1922 39,654,000 
For War Expenditure Certificates.... | +: | ’ +. 

connnen - 8,500,000 2,450,000 900,000 450,0K | 


For War Savings Certificates 


ee — | 13,682,000 52 grein! 
a 74,141,000 sis 1,250,000 
440600  °" © 691330 


\ . 2,603, 
| 


000 ' 
»237,000 3,130,000 


For Other Debt created under the’ 


War Loan Acts, 1914 to 1916 


For 4 per cent. War Loan 1929-1942, 
and 5 per cent, War Loan 1929-1947 161,100,000 


| 
. . 109,190,879. 10,000,000 328,000 


} 
ee 30,600,000 
Temporary Advances:— | 
Ways and Means (including Treasury | ss 
Bills £195,230,000 in 1916-17) ...... 175,605,000 218,230.900, 4,000,000 26,750,000 
_ eee 1004048386 756,700,658 76,365,000 72,591.14 | 





EXPENDITURE AND OTHER ISSUES. 


} 
\ 








DAPENUVITURR, 
Permanent Charge of Debt 
Interest, &c., on War Debt 
Payments to Local Taxation 

Accounts, &. ............ 
Other Consolidated Fund 
OR 
Supply Services ............ 
Expenditure .......... 
OTHER ISSUES. 





For Advances for Bullion ............ 

For Advances for Interest on Ex- 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 soba 84,909) 30,457 

Under Telegraph (Money) Act, 1913 .. 

Under Post Office (London) Railway 


Total Issues out of 
the Exchequer to 
meet Paym'nts from) —— Iseves. — 








Api. 1,'17,,Apl. 1,16, Week ; Week 
~~ to "s ending ending 
June 16, | June 17, | June 16, June 1, |) 
1917. 1916, | 1917. | : 
ne at Sl 
4,104,606! 6,155,526 216,031 





<2 | 51j619,674, 33,500,573) 1,042,950, 2,207,378 | 


462,146 562,794] 1,586 10204) 


275,314 5,936) 5,936 | 


| 
| 
{30 sokela 31,418.00) 37,761,000 


9,984,510 $6i,125, 703 52,468,272) 39,5139) 
800,00) 1,220,000] 40,000, 10000 


cecil 
10,000, 50/00 


50,000) 15,000 | 


age IBS. sence ce sons mane et ON! | OM CT 
nder Housing Act, 1914.............. 175,400 ++ os 355,000|| 
For Treasury Bills for Supply ........ 236,871,000, $65,398 000; 13,478,000, 55, | 
For Exchequer Bonds under Section 61 
of the Finance Act, 19]6............ | 155,120 oe ees | 
For other Debt under the War Loan 
Acts, 1914 to 1916 ............. cose | 3234523) oe “ | 


Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 .. 


Old Sinking Fund, 1910-11 :— 


Issued underthe Finance Act, 1911— 
Section 16 a) ED ae 


Temporary Advances repaid :— 


Ways and Means .... 
Balances in Exchequer :— 
Bank of England 


Bank of Ireland ..................| 1.3204 


estes eeessees |187,500,000| 3,000,000 





| | ows 
- 10,00¢ oo | 
} 


28,500,000 — 

8,735,462|730,982,16« } 14,499,272) nase 

Junel6,'li Junel?, 16| n.orDee for Wes0 

942,509} 24,585,304) + 1586113\— “4 

1,333,18e| + 279.615|+ 4 a 
25,312,924) 25,718,492! + 1805728 i 











a 
Treasury Bille outstanding on June 16, 1917 ......-+-+ *6 14,580,000 


er 
* Includes £40,000, the proceeds of which were not carried to the Exchea" 
within the period of the account. 


Treasury, June 18, 1917. 
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rs 
CURRENCY NOTES ACCOUNT. 
—— 1 BANKERS’ CLEARING RETURNS. i 
— a, |} Advances to—| Redemption Account. —$——— - aeag = 
j 0 ' oun | 
and Certi- HE § | a é lg (we srg Weeks Ending Town Clearing. Clearing. Total, 
pow, foates | 338 | | 2S) seS (2s) bs | PERE 1917. | z |) eee 
| sanding. | 5” | F ri 685 re S88 4 oe | Jan. 1 te May 23.......... | 6 ,888,859,000 a | be ny 
: | & | Qe Et Mi neténecsesnese ool 305,07 ‘ 
3 ld sit Bnd Nomen: | EN puamccecaetes | $ehowzcoo | — 4sptro00 | 395038000 
_" 2,000 | 
. £ £ % | £ £ EET TE 28 | 3053, \ 
Ror) 13045152 4.948.480 195 105.469 100)12,353 530 20 mtn ma 346,231,000 41,864 000 | 388,145,008 
28 143 ,000,5¢8 50,500 "7/110,668, T 8,194,234 1,052,865,000 | 9,247,099,000 
LA te ae sto poe a ee) 28 SILIS.SBS 104) 7.575.866 | oe eee oe aie | ee eee | eoatsenon 
1 e20s0647| 8,495 {000 18-A1l3,148"339| Sa0ea7a | Morente or Decrease in + 2,112,001,000 | + 190,109,000 Mae rork a 
25) Lea eress. saree ae oeg 28,500,000 187}120.125,213 5.682751 IGT. .seeeeeceececeererel = S472 % | = 2205% = sos % r 
2) 154,367, , 2, 28,500,000) 883,669 } 15,275,046,000 || 
BBR ssxeassos| ssiosssi2cis 18'5}125,278,779) 5.935.965 | Gibos tonal im 1OIG veveees-)  TBSGcistooy | LsorsTio0 | 1840%725000 || 
is leto4tee9| 8 511.045 664000 Walloserissi| casmas | !arease ot Dearease ia /| + 1562441,000 | +"sssco | + Laersalooa 
So] 159,102,772} 5,511,045}| 1,684,000 28,500,000) 17'9'127,986,793| 187,524 | 1916......+seeeees comet) Se Oo ee ee 
Jane 6, 158,828,515) 6,441,704]| 1,539,000) 255,500) 28,500,000} 17+3| 129,645,372, 5,332.147 ene RNR ra ei ei hia Cal 1} 
| 1} 160,525,075} 6,449,156 | 1,319,000) 255,500} 28,500,000) 17 8|151,814,238) 5,083,491 1] 
2 160,551,830: en 1,319,009 — 28,500,000 l7 ane 5,040,170 PROVINCIAL CLEARING RETURNS. | 
. sil 


| masanencdl 


Omen eet CNS EN: 

































































































































































} 4 4 G ae 4 ___|__ sie. |__ agit. | __ine. or Dee. _ 
| Che Bankers aette. BIRMINGHAM— | Ta £ £ % 
Total Jan. 1 to June 16.... 45,558,700 _| _ 51,009,800 (+ 5,451,100 | 119 | 
— BRISTOL— | 
Total Jan. 1toJune16....\ 20,466,000 | 22,926,000 + 246,000} 102 | 
, DUBLIN— | 
| BANK OF ENGLAND Total Jan.lto Junel6....; 87,613,500 | 114,542,100 (+ 26,728,600 | 30°5 i 
i} Week ended Wednesday, June 20, 1917, LEEDS— | 
| ISSUE DEPARTMENT. eae toJumel6.... 18,063,100 | 20,168,100 + 2,105,000 | 11°6 1 | 
n | £ £ - = a 
: 200 | 13,139,600 + 2,296,400} 21-1 || 
i} Notes issued. eeveces 72,633,415 Government debt ee 11,015,100 an. June 16.... 10,845,200 ace ——— | 
| Other securities .... 7,434,900] “Total Jan. 1to June 16.... 164,164,100 | 186,394,300 |+ 22,230,200 | 13:5 || 
Gold coin and bullion 54,183,415 | MANCHESTER— a } 1} 
72.633.415. 72,633,415 | . Total Jan. 1 to June 16 ..../ 203,565,900 | 238,468,200 | + 34,902,300 | 171 | 
shoei antes NEWCASTLE-ON-TYNE— i mals 
BANKING DEPARTMENT. bean nth toJunel6.... 43,052,400 | 40,469,800 a _ 2,582,600 | 59 || 
} ‘ £ sa k Total Jan. 1 to June 16... 11,056,300 | 11,602,800 |+ 546500] 49 || 
Proprietors’ capital.. 14,553,000 Government securities 45,230,106 SHEFPIELD— — 
7 | ee Other securities ....105,887,648 | ‘Totel Jan. 1toJunel6..... 19,260,100 | 21,713,700 |+  2,453600 | 13°7 
| i| Public deposits* eeee 50,143,009 } Notes PT ee 35,793,835 a aanannessom mn 7 
|| Other deposits ......119,456,666 Gold and silvarcoin.. 2,451,359 
||Seven-day and other COLONIAL CLEARING RETURNS. 
| bills eeeeeeeeeeee ___ 26,193 
wwnanenatee etienepatie COMMONWEALTH OF AUSTRALIA. 
|| ‘Including Exchequer, on meer emmiatenens of National Debt, and ve ea eo. a REN 
viden ccounts. j 1} 
ComPARISON with Previous Week and a Yaar Aco. 1917. 1 | Increase | Total Increase 
ee oe ee oo . ee a — of Week Pl lorDecrease| Year to or 
! Amount. Ine. ot Dee. online. or Dee. on awles, Ended. ae " on Year. | Date. | Decrease. } 
io £ | £ - ) 28 — + 28 | 
| Best sionns sc sceseeaserseeeees enietioee + eoues + ae Melbourne ..} Apl. 30| 7,510,211 ne estes natin _ 
i} bl ) BS cccecccesssseses . ee + ’ [ —_ ’ . i ’ } 
i] Other deposits ..............2. 119,456666 |— 6,398,171 + 27907551 | Sydney ....| Apl. 16 pene air apriaal® 
|| Government securities ........ 45,230,106 | + 22,000 | + 3.042652 | Brisbane....| Feb. 26/ 2,245, ee ct, ** 
|| Other securities ..........000. 105,887,648 | — 7,256,851 | + 32,505,130 | Adelaide ..| Apl. 30| 7,228,192 +1,242,547 oe ee 
|| Reserve vetedansiaben anh iconhe 36,245.19 | + 1,216,391 |— 8,697,407 ticker nial ose 2 Pee 
mete cmontation paebudecubenys aan . Lostaae | + —_— 
pre toliabitition 22.1] ma | + hae |— “oases DOMINION OF CANADA. | 
| THREB Montus’ Reconp. CANADIAN WEEKLY CLEARINGS. 
| . P : : : | 
| | S25 . Becurities | belg Week | Week | Week | Inc. or 1 
Date ym tg gexs | Deposite — Banking | Reserve. 28 | re Ended | Ended | Ended | Dec. on | 
8Scm Depart. | 50/5 earings & | April 26, | May 3, May 10, Last | 
| 5sa _ x2 \R 1917. | 1917. | 1917. | Year. |, 
-——el seer emcee Ee ae eeeee~eee Ps — \} 
(} agi7. ‘ £ £ £ |%|% $ $ | % | 
|| Mar, 28... 129 1 | 163,613,491 | 34,169,994 | 19 |54 5k | 
Jani 4:°"] Shiau | Soosas | Urs ecino | Isassaos | $4200 | 1% 5° | Montreal ..........| 90,980,000 | 96,380,000 | 95,652,000 | + 250, 
| Heese | 54-930,995 | 38,630,650 | 178,254,885 | 161,219,951 | 54,750,543 | 193)- | Toronto ..........| 67,181,000 | 63,528,000 | 62,495,000 | + 2 
|] pets | BROR869S | $8.11 715 | 179-206.919 | 16 E1849) | $5,402.978 | 2ot|— | Winnipeg..........| 71,825,000 100,640,000 | 64,305,000 | + 82-6), 
| May 2... | 55,075,235 | 38,849,620 | 176,085,395 159,118,508 | 34,675,615 | 199, - | Vaneouver ........ | 8,024, | e'se6'000 | 6°349°000 | 6. 
9..+.} 55,019,611 | 38,724,155 | 175,548,696 | 156,529,254 | 34,745,456 | 20 |— | Ottawa........-. --| 5,707,000 | 6,666, | Sao | e 1) 
16....} 54 840.779 | 38,534,495 | 170,222,095 | 153,194,069 | $4,776,284 | 204)- | Gaioary ...... “222| 7653,000 | 7,032,000 | 6,538,000 | + 545], 
30..2:| SS 0026 | Stoisose | 7esisiees | eodsssos | SHsssive | 195 - | Hamilton..........| 4,783,000 | 4,961,000 | 4,839,000 | + 384 
June 6....| 55,087,565 38.905°745 168,796,669 | 151,996,436 | 34,571,820 | 20}|- | Quebec..........-- | 4,887,000 | 4,687,000 ' 4,796,000 ' + 183 
13.... | 55,357,308 | 38,778,505 | 175,639,069 | 158,352,605 | 35,028,805 | 20 |— 
___20.... | 56,634,774 | 38,839,580 | 169,599,675 | 151,117,754 | 36,245,194 | 21a\— eal | 
. Ten Years’ Recorp. —Paae THE UNITED . | 
pais ee ee eS Se = P —_—— 
At corresponding date | June 19, | June 24, | June 23, | June 2l,} June 20, | 
Circulation (excludin, £ se | & £ Name of Cities. | May 10, May 17, ay o*, Last 
Bank post bills) 7.1. | ae.aia.765| 28,705,125| 33,129,655, 35,215,09:| 38,839,580 1917. 1917. 1917. Year. || 
Public deposits ..........| 10,838,791| 18,074,214) 99,578,264 51,200,12 | 50,143,009 | 
Other deposits .......::22;] 42,581,976) 44,915,911! 109,562,874) 91,549,125} 119,456,666 | 
Government securities. ...| 15,084,520| 11,046,570, 51,045,491, 42,187,45+| 45,230,105 > $ % ii 
Rarer securities ....-4....| 30,947,399, 39,995,619}136,395,525, 75,582,51* 105,887,648 | voi | 3.290,793,000! 3,441,241,000) 3,326,628,000, + 14-3), 
| Da bullhoae on Oot Bc eT) Se sustass| Se Lor act) 61707636] 56638774 | Chi "25571""510{842,000] 514,736,000] "477,601,000, + 30-0). 
| tion ‘of reserve “éo] | nN ere ee eee | Philadelphia ...., 340,345,000] 363/841,000| 3C9,276,000| + 34-7 
| plltblition ..vvecvsecene mm | “HH | WZ NZ] WZ | Boston pe"! g14'810,0001 237,045,000] 221,558,000) + 15°6 
Marketrate,smonthe’bilis| Sif” | 28° ale ¢j” | Kansas City .-../ 140,761,000) 139,117,000, 126,705,000 + 262 
Price of Consols seeeeereee 83 7 4, 594 54¢ St Louis. *eeereee 128,693,000 140,938,000 83.916,000 37-1 
Price of sliver peros. ....| 30¢d | 25¢8d 2344 3la 5944 San Francisco ... 87,767,000 95,445,000 ,916, + 
rohenerice Of wheat...) Sis 104 | Ss ld. | S62 ld) 484103 | 78824 | Dittsburgh......, 73,573,000] 75,221,000} 85,670,000, + 32:5 
Exchange on Paris (short)| 25°15-174 | 2616}-183] | 26°274 | 28°55 65 cee, teers | 53'369 000 2 “ i 
— New York .......... 94:84 $486 | 84774 | $4768 | SHIEK nage 490, 45,451,000] 41,263,000} + 1:2 
= punsterdam (short). izle) is 8 11-955 | Ui3-14) Liss Baltimore reeeeel Myo 33,768.000| 27,530,000! + 770 
Gearing bass weiss” "77 lgeeretT,300! 275 108,000! 236,435,000 275 677,000'388,145,000 New Orleans .... 1299, » 106, ’ 
NNNUEstestinensn 
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E — re 9n, 
; ee INDIA. BANK OF RUSSIA, 
¥ 
: ; The yoy tn the Imperial Bank of Russia for the week engas 
* Week Week | Week June 14th shows the following changes as compared wis, 
HE Se Name of Cities Ended Ended Ended previous account :— 
; : April 28, May 5, May 12, = ner pee 
. ; | 1917. 1917. 1917. June 14, | Increase. | Deo... | 
y | 1917. | Decrease, 
oo Rs. Rs. Rs. £ é 
‘ | Calcutta 7 | g 13 33 884 } 8 83 33 143 7 89 48 465 Gold eee eee ee eee eee eereeee eeeeee eeereee 148,270,000 150,000 2 
: | eee e wees ee eens ’ ’ ’ } ’ ’ ’ ’ ‘ ’ Gold in reserve abroad .......c.ce-eeeeeees | 211 , 
a Bombay ......00.++.-- | 6,11,58,341 | €,70,52,065 6,88,07,433 Loans and discounts, including Evenseny | — 30,000 
Colombo.........+++++ | 1,11,15,525 | 1,11,83,516 86,78,015 Bonds ........ seeeeeeeeene eeeeeceeeeee | 1106,640,000 41,210,000 
; TAGE, coccecocccse|  GEAARUL | RAREERED | «=GUAREED [RRR coemnnnmneneneovosere see eee poe | 29,640.00 
Madras ........20ss..) 5218579 | 49,43,864 , 53,52,854 | Deposits. including Treasury deposits .-..| 29941000 | 
PE vhceneconconse 40,25,694 | 45,91,921 ! —33,43,297 a 
' May 8/21, May1/14,, May 8/21, Last 
4 } UNION OF SOUTH AFRICA, paiteai a | ee | BS | Wonk. fatten 
: tom i 147,788,0001147,818,000 162.974,000 — Sam 
A nm Whole | Whole | Month of | Month of (Month of | Balance abroad. ........ .|211,880,000:211,892,000 151,475,000 — 12.900] stn4n 
¢7 Name of Cities. Year, Year, Dec., Jan. = Feb. - Silver and subsidiary coin 1 py ll .911,000 Ry yo = 158,000 + 267 
| 1915. 1916. 1916. 1917. 1917. a ee loans "at ned reed relgne asso i. ery +1,70,00| — coum 
| en siiesatillaatinetaiialinaiacindiits aie teeateaenaaiiaiae reasury BS seceeee ] ’ 3.911, 
£ £ £ £ £ Other loans and aavances|152,673,000 102,900,000 88.998,000 T2977 $300 Hy oo 
Bloemfontein ........| 3,071,767 | 3,229,903 | _ 285,604 | 292523 | 258,762 | Securities ...... seseeeee| 255182,000) 25,707,000 20,565,000 + 1,475,000 + Aim 
| Cape Town ..........| 28,641,311 | 34,849,874 | 3,280,665 | 3,274,572 | 3,022,261 | Miscellaneous .......+.+ 15. 15.4290) 18 apse 13,108,000 — 28 4000) + 2.39 rm 
EE fe cicmanieeai | 16,673,450 | 22,880,654 | 3,102,499 | 2,774,551 | Balances GUC.....+-+++++ 891,000! + 5574 ~~ 
| Johannesburg......... | | 90,132,962 |118,523,609 | 10,404,702 | 10,529,648 * Liberty Loan,.....++..++ 31 592 32,000 70:345,000 24,868,000 + + 20547000 HoT 
Port Elizabeth ...... 12,580,789 | 12,232,312 | 1,147,936 | 1148,577 — a 
Pretoria ......++..00+- __10,833,170 | 11,701,350 | 1/096,213 1,010,170 | 1,015,087, cenit. 1597847200 1537794000 59,250,200 +6005520 +7585 
Notes incirculation .... 1162521000, 1145714000 626 079,200 + 16807900 5364 
Capital of the bank......! 5,500,000 5,500,000 5,500,000 +H 2m 
yh | FOREIGN BANK RETURNS. Deposits poo senavabes soo [274 957,000 281,597,000 151,284,000 —6,640,200 ~ 125.75 
: reasury account ......| 36,680,000) 21,117,000 26,175,000 + 15555200 + 10S07a9 
j | Miscellaneous ......++.- 118,189,000, 85,866,000 et 54525000) + 87,975,00 
BANK OF FRANCE. 1597847000 1537794200 839,250,000 - 600532001 + 758531 am 
: i - aa Teva a ee 
4 | " |Comparative Increase BANK OF NORWAY. 
4 | | a June 14, | June 22, or Decrease. ‘a , a ——— ia 
| 1917. 1916. ~~ Tast ~ June 7, ) May 51, | June?7, Last 
: | —_ . -— ee) Week, (East Year. —s 1917. 1917. 1916. Week, Lat Tar 
re Assxr sid ' , é i 
gtd Gold coin ea pallzon|211,400,000 211 ah aes ne ee ee ey ee BRS acccecszecessccrsess| TT masiaoo, 6555000 — “ow — cig 
ea | Of which held abroad. 81,391,000 81,391,000. ; gun foreign bills 4 577.000 4,489,000 5,320,000 #43 
RAG. > ee ‘ seeeeees - #3 
ies oe —_ pe hmmm ty tyne 10,324,000, 13,821,000] + 23,000 — 3,477,000 | Foreign Govt. securities... 708,000, 62,000 pant - om 
| : | pasts | ( 3,559,000 114,063,000 123,652,000; §24,000, — 10,093,000 we oe 15,052.900 12,640,000 6,358. 000 — 412,900 + 7,63 4m 
223 wee «791,117,000 791,751,000 629,396,00C|— 634,000 +161721000 | Notes in circulatior 15 5 3.645 
Ba Government deposits ..| 4,453 37 . agegeeetl 396,000) 15,382,000) 11,701,000) — 36,000 — 3.6608 
Ry | Private ae ae vs nos, a xeon “eeasolooe| + ee + 3. 373,000 Deposits at notice........| 7,518,000) 6,943,000 3,782,000 ~ 363,000 + 3560 
ee ge oocemneeuarneeeeeies sae The right of issue of the Bank of Norway i is now calculated at—(1) The s roet 
a NETHERLANDS BANK. of gold (coin and bullion) ; (2) the available balance abroad up to b alf the stock 
3! eens - F comic lita aasaeneaall o! gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
a oa Fun 2 Jens) lan 1 tan present pe ye pena ers Seopa up =» million crowns; 4) a 
i | i916, || Week ee of 70 million crowns above the stock of gold. 
Asse j £ £ . ear, 
: | Coin and bullion—GolA. 49,536,000 48,851,000! 45,527, ‘ BAN 
ene sos sablver 72018000 625,000 ty 65,000 + $009,000 _ 7 BA K OF ITALY. - i 
if | : Gusities. | 2,140,000 13,099,000, 9,876,000— 959,000 + 2,264,000 a yy eos _— ra 
toa te de . . ee £ 
‘4 Dopealns cremation =| Crscenns) S5t2100 §3590900— 625,000 + 8,966,000 a ‘ ‘ ¥ 
Z é i— 000 — 5,000 — 1,900,009 | Total cash.....eeseeseee 41,759,000 42,815,000 45,995.000 — 1,074,000 — 4,2 25am 
3 | NATIONAL BANK OF DENMARK. Kadand bile wosccccereee| AD eeteen  Sskbo Sa  U 
ee = — P Advances Be sonavevers 14,721,900 15,471,000 9,252,000 — 744,000 + scsi 
~ | } ~ April 30, | Le ah | a gem eee eae 8,787,000 8,581,000 7,453,000 + 206,000 + ium 
6 Month. 
ane coin ans WERE...) sce] seh] sofas daoels remy | BES cee: aia Sea mass & Sk {a 
‘ s : seeeeeee) ‘ ‘ 095, : . + 401,000 + 1,983 cecesereres eeese 2, Tt 2 
: Loans and discounts....| 8,174 y 000 | ~ 
rie ee abroad ........ 2457/00 2080900 Satm + aya nd we IMPERIA A Y 
OCUTITICS 22.00.0004, 2,403,000 | 2205 “4 . 
‘ aoe anit 2, 2,419,000) 2,205,000 16,000 + 198,000 = L BANK OF ‘GERMAN og 
irculation .-....... +++ 16,569,000 16,717,000! 14,590,000— 14 “June 15, ~ June 1 "June 15, Last 
Do | Deposits.............-.. 2'86 000 2:688,000| 2°183, cols ee 1917, -1917,' «1916. Week. Last Yeas 
“ eeeeeeee ee 665,900 47,0 + 421. 
7 BANK OF SWEDEN. Silver ...... v+ 2,491,000 2,058,000 1802.90 + 433,000 + 68300 
~ June2,. Ma > 2 Oo) 2 ee Treasury notes peccce 26,372,000 24,156,006 14,092,000 + 2,216,020 + 12,280,000 
= is17. 1917." | “1916. | Week Last Yea vag, Sigg cece 90, 462,508,000 289,807,000 + 11,202,000 + 1s 
SSETS, a |i £ a r. ABILITIES, 
Oe Notes in circulation = pony 412,756, 331,826,000 — 1,555,000 $79,375.00 
Balance ab a 11,275,000 11,276,000, 9,257,000 — 5,000 + 2,036,000 | Deposits ............ 815,000 Nayteye Sian DOO 4 15,355,000 + 143587% 
|| foreign bills .......... 7,292,000 7,358,000 8,503,000 - 
|| Swedish and  forei — 76,000 — 1,217,000 
| nar ernment securities 5.202.000 secasedl see. smn , ond NEW YORK ASSOCIATED BANKS. 
i UNntS ANG 1OBNE ...+ 9,000 
N L14BiILITIES. _ 8,545,000 2,847,000 + 416,000 + 5,912,000 | “oo ome 9 ioe df Week. Last Year. 
| Notesin circulation .... 24,557,000 2 1 a6. = 
¥ Deposits at notice ...... “6.795.000 25119000 "Aa23000 Sapo + 5,897,000 oom | & & . on 
——— : — "59,000 + 2,296,000 | Reserve, own waulte 72,002,200 78,570,000 84,616,000 — 6,558,00: —1? om 
Mie BANK OF JAPAN. ah ee 
We | = thay 6) ap Loans and discounte | 760,254,000 149/472,000)634,940,000 +10,782,000 +95,314,00 
. | Ap May 6, Last Last LeapaLsvine. 
: 1917, | | ast reulation .......+. 6,000! 6,000} 6,312,000 - se 
8: | ane ane «oa ~ tile a Rev deposits "22.2... | 749:186:000) 758.798,000|685:7 76.000 — 9c eax 45380080 
ee | Q@nd Sliver ...++- o. 
ae | SUOUNEES. csnccceesssses tiraee soa aoe 250.00 + Z Too ° 18.18.00 Racuave (aggregate). . 153.274.0001 128,458,000 — Sal e a 
Pa hs eae Advances |....... TEE] as g0sto00) 14° ——— SAGE SORES | soreee 200) 124,796,0001112,436,000 — ’ 
“4 z He a) | aE LiaBILITIES. Be | ns ans 8,041/000 — 466,000 + 5,862,009 | Bxcess reserve ...... 10,020,000 12,190,000! 16,002,000 — 2,170,000 — 5.2840 982,00 
gets | fp -»enemellchchd fy tocedniet ota 28,000 | 618,000, 32,762,000 — —2,290,000 + 
Hy Government deposits sawed | 44,815,000) 44,580,000! 27, py 
: || Private deposits ...--..| S611,000) 1650000, 80924000 + 1,961°000 + "eysiane prarenctins divas —_—— | 
June 16, | J »\ 9 ne 17, Last \j 
SWISS NATIONAL BANK. se isi” | "isi. | isle. | Week. canto | 
&£ 
vee, © | “ist. June 7, ian ' God »n-cerees seececees "69,347,000 59,394,200 41,151,000 + $5000 +1 
‘ 4 : . " " Gast Year. ws aegewecncwceeses| 66,000 30,090,000 30,605,000 + +7 
a B5 Coin and a bullion—Gold. 13,646,000 13,670,000 10,233,000 | — “5.000 + 341 x eesecene| 3397/00, isrrr000 1s 777.000 - sia " 
Silver 2,071,000] 2,083,000 2,21 ja 5,415,000 at ovccese ie 
: ai 71.000) 2,08 210,20) 12,000|— 132.00 | sesececees| 6,000,000! 000,00) Gonna) 
| ; Discounts and advances. 7,959,900 7,403,000; 6,954,000)+ 530,000) + 1,005,000 Senn. eeeeseseceeess| 97,959,000, 97,749,000 een wae | am | 
ee : Notes in circulation ....| 20,383,000| 20,622,000| 16,581,00¢/— 239,00c| + 3,802,000 soeeencecen sees een room 
at} neon erceee sse++| 4,402,000) 5,745,000) 4,955,00.| + — 659,000; 553,000 salt, te, above tables the Russian rouble is converted “ ) he Gera 
es e Monthly Statement of th - - crown at 10d; the Dutch florin at sf 
BE shows that up to May 31, of se Suice Foteral Love Beek Ovtctontone, | | and Danish kronor at 18 i & Se XN kronor at 18/1 Pe aotons | 
yee was held by the Swiss National Bank. : : ne | ane, Rate ORS Geet a0 US ger a, Ga gen ot oe and 
, ue a } at 4s. 
+R " 
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LONDON RATES. 
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| 
| 
| 
| 
| 
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{ 3 Ss. # eo .1e ia ef 
es |es 5/05 SS Se] Ss 
gS; 52 sR) e2 sB aS] ea 
: d > | ar > — ~ & Ri 
nk rate (reduced from 54% % | 9 ° 7 o, p va 
et inte s~ js” |s” |s” 5° |s” | .* 
Market t ‘rates of discount :— | 
g0days’ bankers’ drafts...... 42 | 444 3 444 9) 48 43 42 42, 
3months’ do....+++6--s eccee| & 14g ta 42 te 4e 43 43 4%e a 
4 mor nw > eeccccvecerees 3 4 3 t - ts $8 42 4a 4mm a 
months’ GO. ..--ssccccccess j +. 42 4 P ‘wr 
ip — (Treasury Bilis):— F . ane ™ 5 48 48 f. 
ths (£98 175 33d) ......, «2 | ee - | 4% 44 4h 42 
6m nths (£97 14s 10dd) .... as - as 44 4 4h 4i 
Loans —Day to day PTITTTITITiT 4 2; 4 4 4 4 44 44 4 4 3 43 
Short... -ccceeerceecesececcenes 43 44 4.44 4 44 + 44 4 43 4] 44 ; 
iF rtpigl it (at last Settlement) -. 5g | 93 54 54 54 54 ‘lst 
Bore allowances Banks...... 4 i 4 4 4 4 4 4° 
Discount } houses at ae 4 | 4 4 4 4 4 4 
At MOLICE .--6--eeeerereee teseee 44 1 43 4} 44 4} 43 | 43 





Comparison with previous weeks :— 
j 
| 


Months. 6 Months. 





| Bank Bills. Trade Bills, 
& § Months. 4 Months. 6 Months, 3 Months, 4 


| 
1917. % % % % % % % 
Ivar. 30..53 &/ 4 | 4% 4 es 5 5 +, & 4 
apr 4.6492 9 fe 44 as Ais 5 5 45 4 
3 4) 4 4h ok | 48 FI 5 5 (ot 
20..4¢ 4 448 & 4 61% 5/5 5 4/5 4 
| 2. 48 4 ag 43 ‘td th OS 5 $5 
May 4..43 4) 4 pe 4: 4 5 5 415 
ll 44 4/4 t# 43 3483 060=C«g | 5 + 5 53 
18..44 44 43 43 ta S z St 53 4 
25..44 | 444 4a 3 4a ty 5 2/|5 + 5+ 4 
June 1..,42 ; 43 43 _ | 48 ji 5 3 5} 5+ 4 
8..143 4) 4th 2148 2 4 $5 + 5 54 4 
4a 43 $f te 5 t St St 
Me 84h 6 oR OT ta 5 + 53 5} 4 
FOREIGN RATES. 
Open 
Bank Rate— Mar Bank Rate~— Market. 
Changed. e. Changed % % 
Paris ccccee AMM ERE Iee ee Swiss Bank 


: 

Dec, 23,’ 14.. oo ee 
Vienna ...... Apl. 10,’ 15.. 3 oe ef 
| Amsterdam... Jiy. 1,°15.. 4% 2. oe 
Brussels .... Aug. 20,'14.. 5 .. o« 
Rome ..... . June 1,'16.. SB ce ce 
Petrograd - July 29,14. 0B we . 


places...... Jan, 2,’15.. oo 
Madrid ...... Oct. 27,'14.. ee ee 
Lisbon ...... Jan.15,14.. 5 
Stockholm .. Nov. 9,°16.. 58 .. ee 
Christiania .. Nov. 9,'16.. 58 .. oe 
Copenhagen... Julyl0,'15.. 5 .. o- 


| INDIAN Bank RarEs. 
Bombay .... Mar.37,77..6 .. «- | Bengal ...... Mar. 21,17..6 .c co 


| 


FOREIGN RATES OF EXCHANGE ON LONDON. 


i— ——— += — 
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New York London. Amsterdam. Copenhagen. 
= Dollars for £l. Cents for 1 Guilder. | Cents for 1 Kroner. 
Par le vel .... ie 4.8666 oak: 40.25 2. 50 
‘1917. Ch’qs.| Cable. : 60 Dys. Cheques. Che que S. 
c ff 4.7555! 4.7643) 4.7150 41.312 28.65 
Sl...... 4.7550) 4.7643) 4.7150 41.187 28.75 
SORE Viccies 4. 7550} 4.7643) 4.7159 41.125 28.80 
| ee 4.7540) 4.7643 4.7150 41.25 28.90 
Mitesace 4 7540! 4.7643) 4.7150 41.312 29.10 
Stoc kholm. 8p ain. Greece Yokohama. Hong Kong. 
New York ananniati vanes ae Be aan 
i Cents for Cents for Ce ents for | Cents for Cents for 
1 Kroner 1 Peseta. 1 Drachma. 1 hanes Mexican $1. 
Par level .... 50 “| 4930 | «#1930 | 49.85 63.65 
~ 1917. am ae eaten 
June 21...... 30.20 23.30 19.85 51.125 61.25 
Italy. Paris. Petrograd. | Switzerland. 
New York ‘—— ee Sea ee i 
on _Lire for $l. | Franes for $1. Centsfor1R’ble| Francs for $1. 
Par level .... “s 184 5. 183 51.50 5. 183 
1917. C Chev ques. Cheques. Cheques. Chequ 2s. 
May 2%..... 7.0275 5.7275 27.55 | 5.0750 
: an 7.06 5.7225 26.25 | 5.0550 
- ee 7.04 5.73 25.25 } 5.0450 
,_ 7.0825 5.7525 23.10 | 5 
: 21.. on 7.35 Se 5.7650 23.45 } 4.91 
NEUTRAL RATES OF EXCHANGE ON GERMANY. 
Amsterdam. | Switzerland. Copenhagen.| Stockholm. 
Florins to Francs to Kroner to Kroner to at 
100 Marks. | 100 Marks. 100 Marks. | 100 Marks. 
Par leve ER iwesesugencs 59. 26 423, 5 88.88 88.88 
May 23, 1917 piewciecas 36.874 "7. 09 ~ 53. 40 51.50 
ff *). a 36.45 75.10 52.50 51.00 
June 6, = 35.80 74.10 50 90 49.75 
Tl 32.124 j 65.25 47.50 46.50 
Same BO, TO ..ccccss 33.85 67°85 (June 19) 47.50 46.00 
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CURRENT RATES OF EXCHANGE IN NEW YORK. 


The Irving National Bank cable the following exchange rates 
current in New York :— 













































































CoMMONWEALTH OF AUSTRALIA, 


‘Since March 15, 1916. 
| London on Australia. | 


Since Nov. 15, 1916. 
Australia on London. 
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| 
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Date | Rate, ™. iS, 1917. Usance Par. | Buying. | Selling. Buying. Selling. 
| | 
1917 Cable ......0006} oe | par | ee 1013 
Paris ....| francs to £1 June22 27£42-47 | 27£354-364 |Cheq'es 25°228 | On demand...... | 974 par | 994 | 1003 
|Berlin..... marks to £1 22 we = Sight 20°40 a 97 | 98% 100; 
| ; . 30 ays eeeeeece j ee j 8 3 
1| Vienna --| krone to £1 22 i - | Sight 24°02 | 96 98: 99; 
| Amsterdm | fiorin to £1 22 11fl 524-54 | 219 544-55 Cheq’es 12107 | 60 days ........| b | ee 8 8 
| Christi nia} kroner to £1 22 16kr 13-16 | a yd — oo ——— — nies ; — 
tockholm| kroner to £1 22 i5kr 62-65 5kr 76- ig ; aie _— . 
Cop'hagen | kroner to £1 22 lékr 31-35 | l6kr 40-44 Sight | 18:159 Union oF SouTH AFnica. 
i Petrograd. | roubles to £10 22 202-203r 2064r-2074r Sight 94°57 . enctnienineds een 
| Italy eee: | ~~ to £1 22 35ir 25-50 phy — = 224 
Switzland| francs to £1 22, 23f 18-27 - ig | June 21, 1917 May 7, 1917. 
} Madrid ..| pesetas to £1 22 20p 12-27 | 20p 25-30 = Sight 25°22 , - . ’ 
} Lisbon me to milreis 22 30h0- -S1ad 3ora-3ihd Sight 533d London on §. Africa.; 8. Africa on London. 
pennies} piestwes to £1 22 ma pi eens — j — - > a 
| New York, dollars to £1 22 $4.76y- 16 F5- able | 4°86 ing. | ing. ing. ing. 
Montreal... dollars to #1 22 Sarre fe | S471 Cable  4°864 Buying. | Selling ae | ng 
|| B. Ayres..| pence to dollars 22 50%-id , £04-50gd T.T. | 47:58d . a r . 
RiodeJan.| pence to milreis 22 134d | 13$4d 90 days 16d | T.T........ “+ 4 pm ee ‘is to to ys pm 
|| Mont’vid’o| pence to dollars 22 554-3 55f-td .T. Sid GIES .cccccccce] SDE | § pas 3% it toypm 
Valparaiso pence to peso 22 1258d 12 sad 90 days .. 30 davs 13 154 
| Calentta .. ster. to rupee 22 Is 43 pd Is 43-sad 7.7. ls 4d y ee eeeeee 5 4 ” ee 13° ee 
Bombay ..| ster. to rupee 22 1s4¢-nd | Us 4g-gyd | «*T.T. | ls 44 GO days ........| Sie os ee 5 % oe 
i Metas -:| ate, te sunee 22 1843-4 | Is ita wT. | is 4d 90 days........) 3 ” abs 24 % pis 
[Honea ster. to dollar 22 2s std Re eee eee x os “- 
| Shanghai, sterling to tae! 22 389d | 3s 84d | T.T. ee : : - 
| Singapore.) | ster. to dollar 22 2s 4f,d 2s 4d TT, ee 
Scemel sterling toyen | 33 2s lye-tit | Ze tyed __' FT.’ ONSES INDIA COUNCIL DRAFTS. 
R in bills and telegraphic transfers 
LONDON COURSE OF EXCHANGE. Tenders for Rs.120,00,000 in ‘ 
—— 7 on India were received on June 2oth at the Bank of England. 
ale ; ee 
| On | Usance | Tues., Sune 19. Thurs, June 21. The following is a asa the tenders sent in 
| Amsterdam and x 11.53 11.56 11.50 11.53 Tendered, Accepted. ; Per- 
Ditto... veh asaarol ‘ils Monthe| 11.70 11.75 | 11.65 11.70 Rate. Rs. ae ae 
| eaeeneee Cable | 27.35 27.40 27.50 27.60 SGEiidisceonanieviin 1,75,000 ...... Pe ccaues 6 
El sntnsenmtaehessxennseee |3Months| 27.70 27.73 | 27.85 27.95 Deferred Telegraphic Transfers. 
Marseilles...” on cern vs “.)$ Months} 27.70 27.75 | 27.85 27.95 18 4Ghd....ceeeeeeees eee 15730000... 88,59,000 ...... 56 
Switzerland ............. Gable | 23°45 23.55 23.25 23.35 immediate Telegraphic —— si es 
| pltto sss. ..0- visceceseceee|3 Months! 23.80 23.90 | 25°60 23.70 es 54,00,000 ...... 2000 ...... 5 
etroers cc 20. en 
ito ad aad’ SR ateehanens ls oa sg ae 7" nom Total bills and transfers 213,05,000 ...... 120,00,000 
nenehinnensdeddtshensed! | 
hal Nite ak Places... ..eee+0+. | Cable | 34.09 24.20 | 34.55 54.65 The amounts allotted were :— 
POeneceemeasesccseresees! |3 Monthe nom nom 
New York. RRC AIES ee 4.76h 4.763 | 4.764 4.768 
aiaina eeoencie sapenadigenthnes Demand, 4.77 (4.774) (4.77 ou In Deferred In Immediate 
ito “wd Spanish Bank places) Cable | 20.57 20.47 | 20 ah In Bills. Telegraphic Telegraphic 
Lien n and Oporto... See le $ — , 30 Hf | 30a 314 Transfers. Transfers 
itto ovenees ~ nom one 
Conmnte 12 88t eter esecccccccces 3 Month: nom 40 eats ea Rs. Rs. Rs. 
Chet aS sees seeeeee sees oe | 6m ee | SG os Galoutta ......, 34,000 at Is 4.156d| 8,20,000 at 1s 4. 156d) 8,95,000 at 1s 4.254 
‘Socwtot es seeeeeseeees eneseess Cable | 1615 1677 | ie 15.70 Bombay ...... | 65,000 at 1s 4.156d 75,38,000 at Is 4.156d) Hg, ae 000 at Js ‘. asa 
_ > “pbdsephinucaagtdes 3 Months “nom | nom Madras ........ “<a 5,01,000 at 1s 4.156d| 4,71,000 at 1s 
‘eta Bombag Ren | Ute, Wh : 
Y .e+ssee...| Demand; 1/4 i468 33 j s ; 88,59,000 . 20,42,000 
TNT ceccssee apuabaidcedbans 30days’sgt! Maa 1/445 Totals 99,000 " 
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. ee am 
The following statement gives the result of the sales for Comparing with previous years as follows :— 
the past two financial years and present year to date :— June 20, June 22, June 23, June 23, June 23, June 23 
Re. £ 1911. 1912. 1913. 1914. 1915. 1916 en 
Whole year, 1915-16. ....0...0...004.- 3,039,03,471 .... 20,371,869 d d d d d - cl 
Whole year, 1916-17..........seeeee-- 4,907,77,564 .-»- 53,021,429 244 = 28°. sai 263 Pe: 2535 ee 6233 ms eae 
Ted 1 to Jane 13, 2917 1,200,00,000 8,083,839 . = 
April 1 to RI iataanion s+ 1,200,00,000 .... ; 
Week ended June 20, 1917........ ... 220,00,000 °... 808,341 a aol sia NOTICES. Isp 
- - e London and Brazilian Bank announce that Asean Unt R 
Total April 1, 1917, to June 20,1917 1,320,00,000 .... 8,692,180 - ice that they wij) | Barsi sight 1 
: . é open a branch at Pelotas, in th tio G og oN 
Next Wednesday (June 27th) 120 lakhs will be offered. Brazil. on July 2nd. € State of Rio Grande do Su, Eee 
The Canadian Bank of Commerce announces that a bran- Ba Umble 
BULLION. of the bank has been opened at Port Greville, Nova Scotia Fst ieipen 
The gold movements to or from the Bank of England are is —o that ys Thomas Estall will retire from the ee 
an lenetr enncunced.. For tho wask ended June 20, 0909, the position of joint general manager of the National Provincia) | ho Lackn™- 


stock of coin and bullion showed an increase of £1,277,466) 
compared with the previous return. 

Messrs Samuel Montagu and Co. write on June 21st as 
follows :—* Gold: The Bank of England gold reserve, against 
its note issue, shows an increase of £1,210,380, as compared 
with last week’s return. The American movements of gold 
have been rather heavy this week. Withdrawals to the extent 
of $10,193,000 have been announced, $5,700,000 of which was 
for Japan. On the other hand, $13,000,000 were received in 
New York from Canada. Financial America thus comments 


upon gold movements to Japan :—* The fact that the United 
States Treasury Department is regulating the exports of 








reserve fund was 
40,500,000 kr. 


Bank of England, Limited, on June 3oth, and that Mra G 
Hopewell, joint manager of the City office, has bees 
appointed a joint general manager as from that date. 

The Stockholms Enskilda Bank point out an error in their 
advertisement on page g50 of our Banking Number of) 
May roth last, which we regret and gladly correct. Thell 
givep as 70,500,000 kr instead a 








OIL OUTPUTS. 





ANGLO-EGyptTiaN.—Gemsah production week, 
week 708 tons); Hurgada, 1,326 toms (against 1,171 tons). 
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gold to Japan is said to be a consequence of the grant- Baku RUSSIAN PETROLEUM (1909).—Estimated gross producticn (i| | Cm™UEA 
ing of the $100,000,000 loan to Russia. Russia has been sup- | for the week to June roth, 78,go0 poods. ; 7 ~~ 
plied with an immense amount of material for war by Japan, BRITISH Matkop O1L.—The production of the British Maikop | ia 
and payment is DOW being made for a part of it} Oj) Company for the week to June 2nd was 1,408 poods (23 t ns) | Peruvian C 
through these exports of gold from the United States.’ CHELEKEN.—Fortnight ended June 2nd (n.s.), 409 tons. 4) en 
The Balkan Agency announces that the entire gold reserve of Markop PIPELINE.—Received for pumping, week ended June |} cuban Cen 
Bulgaria has been deposited in the vaults of the Imperial | 2nd, 38,603 poods (623 tons). i ee 
Bank of Germany in Berlin. During the 12 months ending NorTH CaUcaSIaN.—Week ended May 2-1sth, 704,84; poods!! i ees 
March, 1917. the net import of gold into India amounted to | (12,820 tons). Week ended May g-2and, 888.362 peods (14.,28)| || Com’ © 
2,132,619 ounces, value, say, £8,320,000. Silver: A further | tons). Week ended May 16-29th, 714.866 poods (11,530 tons). || 1) Crue. 
advance has taken place in the price of silver. The quota- Ri SSIAN PETRY LEUM.—The estimated production of the Russian ctr (¥ 
tion remained at 393;d, until the 18th inst., when, as a conse- | !’etroleum Company, Limi ted, for the week to June gth was)) | Sorte 
uence of some general demand, it rose ¥,dto 39$d, and after | 44-200 Pods. i | Urug. Bas 
eg 16 39 } Uruguay . 
remaining at that figure for three days, advanced further to | Oruen F 
398d. This figure is a record price since October, 1892. i nae 
We append statistics in ounces as to the Indian imports TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, | | Poca 
aid exports of silver during the last three financial years :— eet 
ndindanenntnssinanitinriaiaamgmemnmnnibiniias B = = = ees _ 7 Sa a : 7 —_ — |) Colombea 
! Present Receipts | Tota | = 
1914-15. 1915-16, 1916-17. Name. Period. |Ending | Mise- |__ for Month. —|___ Receipts. i Reyptian 
age. 1917. | + or —| 1917. 4 +0r— |] ve.bouth 
: ‘ Internati 
Net imports, private account . 60,017,452 35,629,913 Groas| $152,887 1805.5 = Centr 
. : , - Piya 10 S Ia), ows} $152,887\+ 46,620) 1,805,584 $57,815)| eatel 
ott aging acai ve | 1,496,760 | Sittnne Power <- fomath” anh S14 et Rioeue tsa) else a ke 
° parent . ’ razilian Traction, | | Gr 453,000 §71,000, 29,°49,000)+ 2,643.00 : 
wv — Govt. account... ‘ = i 104,069,101 ny milrets} | ¢ mnths ‘. s Net'| 4 $3,000 215,00 1,031 014 Lak - is 
» exports - = * risbane Electric Smnths |May 32) = C 61,12 j}— 1,60 paseo 
— 251,529 2,697,540 .- British Columbia) |;o mnths ‘Api, 36 { Gross) S447,42- + 26,164) 4,515.806+ 265,75 | Paragua; 
The figures are of th di i ae ME gy ar” pee SYN Met | Getcess Wsatl) SM She) Puerto 
igures nore than ordinary interest, revealing a| “Groe Trams... 1 | 087 i Salvador 
oe : ’ . Croze Tr .. mnths May 3 51g | 52 $426,057 27,264) enV ACLOE 
remarkable reversal in the movements of silver on private Burmoah Blec. Tram:  - onent er : | Sua Fe 
account, by which an influx of over 60 million ounces during wareand Lighting) Smnths (ApL 17] Geoasl Biases | Sues! sucess te | Sanaa 
the period 1914-15 has been turned into a net export of over Cue apy re sack, sae { seal Uicacens aiid (ibs aioe — 
4 —_ weet i : aa anadian - estern | 
11 million ounces, a net difference of over 71 million oun Natural Gas ......| ?7mnths |Apl. 30 Gross TO2-+ 21,665) 750,800 62,85! 
This reduction i bati a ces. Carthagena and : one, i| 
is an emphatic rejoinder on the part of the] ~Herrerias Trams 2muths Feb. 28 12 €3,223\4+ 1,638) 7,205,478) ane 
Indian Bazaars to the advance of 50 percent. which has | Catalivas Ware) | 2,e00_— 3,1] | 
: . a . 4 EEE scomepeesees mnths Apl. 3G 400) 200 12, 1] 
_— — in the price of the metal. Further, it will be | chillazoe....21.0..: Smuths Mar. 31) Gross | fiexi* | oe i 2 wall a. 3 
observed that there was a large net export on Government | Cities Service Co..... Year [May 31|{ Gross /$1S65,425'+ 856,340) 16.218 2701+ O2t0- | — 
p ; i Ist i Net ($1557,064.4 848,112, 14,951, 254) 4 9,119.98 |) 
account in the first two periods, whilst in the last financial | Columbia Gas and) year pec, sz {Groms) SOO67Si+ Sede Bet Lire Canadis 
year there was a net import of over 104 millio Electric «.-.--. Dec. 32 Net | $269,685, — 17,18! 4,268,604) + sae > 
Ros 2 + D OUNCES ON | Cons. Gas Electric) 15 mnths (Api. 3¢ { Gross $728,289 + 107,177,  S4L,873+ % Detroit 
overnment account. That is to say, the Indian Govern- | °° 3BYv@"' i! ~~ Net |87065,575,+ 859,169) 3,355,221|+ 326/721) Grand’ 
bably well in excess of half , : , ~. | Elec. Supply of Vict. imnth Jan. 31°: yee ee + aug Temise 
the world’s production. When it | Genera’ Hyd P le “168 “ 
it i lled th hi . . Den It | Genera’ Hyd. Power Quarter |Mar. 3k. | a £%IT+ hs Whitel 
s recalle at this huge import took place mainly in the | Hava Elec Rail. utns | 31 { Gross) 9545, 74,782) 1,597,210)+ 14427 _— 
latter portion of the year 1916-17, its extraordinary character Kalgoorlie Elec. Train| Smunthe (Feb. 38 Sy | Setian ones ac ao 
<= * . ’ ‘ ° 8 Fev, - | wre "et 
is emphasised. The following returns issued by the Indian | S™™stauisPower ¢muths | 2 Net | Sei + } 109,605 — Bt — 
Treasury record on June 15th an increase of 43 lacs in the | Se TeePhon® | # mnths Apl ¥ Grom) HOT oo Dekwols 10 — 
holding of silver. fe Gueire Marhow_| Suathe |Mar. Bs. | ee Le eo r P 
ata Elec. Trams) Smnths ‘May 3}... =| 44,126— —. auad 
(In lacs of rupees.) me, zht, i $muths Apl. 30 {$rcx"| £57,507 + Hod -) eit ‘ve ne 
se e H hd as > nba 
} Lisbon Elec. Trams.’ 4mnths a | 9,565 | 834,759 Bscodes) | 
Notes in circulation rey = $51 ~~ ons Se ee ee Gr | a3 \¢ zat — wes 
S : : ee ee ee ee ton” - ‘ ° ? j . - - | 
| Reserve in silver coin and bullion .. 1,553 1,492 y —sudncniprene—irtaagy beeen El adie Net ise + wx) |: s33 | Grand 
Gold coin and bullion in India —_— 2 e+ 1,535 | Montev deo Water... 3mnths Mar. 31... | £18088 Lois) 87,385+ 2 o 
Geld to Tak peeve -» 942 .. 787 | Para biectric Rail-) teeth Dee. 2 {Sa en6l+ 42 .. oh 
old in England.................. 517 .. 517) 6.517 | porttSivania’ Water | — — 
The stock in Bombay consists of 2,400 bars, as compared pene scieels Ga ,'| meee fila 32) Grene | o228,000) + 18,45) - ‘ 
with 2,700 bars last week. The stock in Shanghai on June 18,| Naur!G= Devt | Grons\g2808,000 + 273,000 - 
1917, consisted of about Al tects iissa’s Lmnth |apl 30 {Woes Piscooo +. ise - - — 
’ 20,200,000 ounces in sycee and| Electric Licht & Net | $1130000 — 156,000, -- 
15,200,000 dollars, as compared with about 22,200,000 ounces | street Re’ Devi. | 
wes ‘. : - Dept. | . 
n sycee and 15,00.,000 dollars on June 9, 1917.” New Coal Dept.....)2mnth | 2 {yor 177.008) = ae oa 
The movements in the cash price of bar silver from day to | Sewn EW ys LEB Jan NO -- | oe |) 
. er. 
day during the week have been as follows :— Power ........ ,imnth Mar. 31) .. | $192,000) a as! 3 5a A. yell 
June 16, June 18 — Toronto Rly., &....4mnths Apl. 3 Gross) $970 ,367)-+ a. 11867,466+ 173,781 
191 ’ » June 20, June 2] June 22 United Net | $479,845,+ 4,845, 1, 
7. 1917 1917 1917 1917. | » | United Riectric | | - 
: . ° ] 1917 Montevideo ?mnths May 31) 7) 215,538— 
A 5 teas re £23,71 367) = 
Bee Gn. Per on. Pee Oz. PerOz. PerOz. PerQs. | opechSsbsidCos)| i mnth |Apl. {Set"| eee tH a ie 
393, .. 394 394 33 : a Vera Crug Electric ...1mmth /Mar. 31)". | (s6g00) «| TSAI has 
6 ee ** 93 e. 39% o* 393 Winnipeg Electric . | mnths Apl 30 { Set") -_ byes "390 088)\— 171,82 
; 7 a ’ 
——S————————— 
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3, 1917.) THE E MIST: | 1 
June 23, CONO 4 1169 | 1 | 
ate 1| 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. | 1 
No traffic returns of British Railways have been issued since the Government took co trol of th I it i 
he Government took over control of the Irish Railws ays as from J : ” ist, att, a | ti 
— Q anuary 1s' | : 
REIGN || 
COLONIAL AND FO RAILWAY RECEIPTS. _ AMERICAN RAILROADS MONTHLY STATEMENTS, | 
= . PresentiGross Receipts for| ——_——___--_——_ — iemcartisanie | 
Name. Period Ending} Mile- | Week or Month. Total Gross Receipts. . _Name. _| Period. Ending| Gr Gross. _|Inc. or Dec.| Net. iIne, or Dee. | | 
|_ age. 1917. | +eor—| 1917. | +or— ae tine ai l,. cm 3 sd we 
Ks. le a wae e{| Lmnth | Mar. 1900 |+ 19,000 | 124,600\— 26,000 | 
| act Bengal ..--| Seeens|May § 847] 1,27,000\— 751) 6,00,000\— 52,785 eer { Donen | Ms $568,000 |+ 464,000 | 1,440,000]-+ —261,00¢ | | 
| Assam lignt Rly ..| 5 weeks §| 118 | "19,590/+ 2,69°| 1,00,100/— "91909 | Alabama & Vicksburg {|,}muth | May 165,000 |r 11,000 | 42,000'+ = 3.000 
| Bars N. Wes trn) 5 weeks) § 2, 4,29,310\— 56,169! 21,34,120— 2, 28, 248 11 mnths 1,792,000 j+ 214,000 | — 447,000!+ 127,000 | | 
| Bengal &N.Westrn] § weeks) = 71 Seat | rolerdo ly Foc! eeetios  7ER28 | atchteom, Top, £8. ae Jenmth | Spl | R870. 000 [FEO | SSB | 37/008 
| Bengal NPET HT 10 weeks\Sune 9} 2858 | 16,06,00C\ 4 241,00¢ | 1,55:28.600- 1, 99°C00 viene — | aeerrees (Le weeaee | earl, Seema | 
Bowsbay, Bar Eweeks|May 5! 1,342] 4,27,408.— 1,795, '23,55,945 + "68,463 | Atlantic Coast Line ..{| }™ath oarare (1. eekees | Gates eee li 
| Bat PM via Kika 10 weeks|June 9) | 231 80,0004 S:711) — 7,81,300' + 93954 | 4mnths 15,167,000 |+ 1,993,000 | 5,053,000;4+  419,00C | | 
[Dhl Oe 11 weeks) 15) 2,804 | 24,06,000| + 104,0CC) 2,5,55,000|4  5,89,000 | Baltimore and Ohio ..{ | }mnth 10,294,000 |+ 1,251,006 | 2,468,000|4+  554,00¢ 
| Fast Indian vial weeks) 16; «3,111 | 23,73,70C| + 695,600) 2.44:08-700 + 7291333 | Sates) | See i “tees! Sane, =6See 
|G.indianPervabr.| 6 weeks|May 12, 3,169] 21,00,00¢\— 12,571 "62,75,000 — ‘20,832 | Ohesapeake and Ohio®. {| }™nth | | 4435.00 |+ 505,000 | 1,220,000) + 256,006 | 
| Madras & 8, Mabe.) ¢ reeks! si "950 47494. 2804 “S317 sees | 4mnths| 16,799,000 |+ 661,000 } 4,664,000/4+  209,00¢ | 
| Rohilk d &Knm s| 5| 34 "S844 3655) 243K vest | Gh 1 mnth | | 8,303,000 |+ — 942,000 | 1,625,900 48,00C | 
w-Breilly, 5 wee ok 55,884;4+ 3,635 2,43,896 — 3,726 icago & N. Western. . } j ~ 
Hiya 6 weeks| 12) 1,787 | 6,65,3461+ 30,388, 40,29,141/¢ — 2,14,449 | meee! car. | “Geatene (t “pantos | Soomoecl. hat‘one 
| fo ith rd J - o7°19 pe — rig mnt Mar. 69 a | Al ) i— . i 
| sthn Pun) ani Smnths\Feb. 28, "9261 727,1i7/— 20,789 33,36,014— —1,06,61¢ | Chic., Burl., & Quincy* pi 4 a 27,875,9 3 i+ + 2715, 000 | 3 9,084,000\+  ——1,00€ | | 
ORE : “ month | Apl. 1,261,093 00 | =. 252,000) — 28,000 | | 
| BOaxtise, | wlannel onl “enla Sel Bail — eng | ricase Gt. Western .. 4 '19 mnths} | 136975000 |4 1,076.06 | 3,746:0C0\¢ 153,00 || ; 
| grrentine N. E. ..|50 weeks Jun | 4500/4 3,000) 365,402; 55,369 “‘Lmnth | 9,331,000 |+ 682,000 | 2,155,000)+ 22,00 | 
} 3, (50 weeks) 16 lll 2,240.4 1,100 99,950) + 33,630 | Chicago, MIl.,& 8t Pan! 95 55.0 ' 
yo ytine Trans . k | <1 3.536 75,000 4°00 oan we Spy 4 mnths | 32,954,000 |— = 16,006 | 5,782,000/— 2,255,000 
|g a. and Pacific. |SC weeks aC} yout 9,000/—- 4,000) —4,270,000)—- 18,000 | Cincinnati N. Orl tmnth | Mar. 1,051,000 |— 900 | 283,600 4,000 } 
|p A Ensenada ..3lweeks}Feb. 4 109) = S00 — SO 28,300 | — 3,000 | “incinnatl N. Orleans) ) 9 mnths 9,142,060 |+ 1,022,000 } 2,919,000'+ 716,000 
l lz A. Gt. So uthern 0 weeks June 17) 5,792 | 39,000 — 12,00C) 5,559,254 + 195,346 | ,, 1 muth | Apl. 1,324,000 |+ 175,600} '424,900 + 1,900 i 
| |B. A. Western 50 were a ry — 10,0 2,429,0 ae 190,000 | © jorado & Southern . Sante | 5,686,000 |} 737,000 | 2,211,890'4 476,000 . ; 
i nosAyres Cent. | mnths) May 5 | 25,929— 22) 268,840 1,740 Mar. 230,109 |— 569,600 | 22,192 478,952 | | ; a 
He ay Argentine. [50 weehaldume 16) FG | FR UI— 22500) S051 458,700 Ouba Railroad*........ Sunthel | a.pea0o0 (= teoveoe |~2,202100.|— 1,188,600 | | : 
rd entral 20 weeks ’ 000 so 9209, 670 3, 20C 1 i Apl. 2. 6, a = | } { 
H| gutre Ri aes . weeks| 1¢} 831 | = 12,600. — +700, '612,900|+ 22,200 | Delawareand Hudson* ton | ; B578 03t + ate || i 
N. | 2,351,00 — 
stl ot bon ‘thn.| 3mnths' Mar. SH] ni, |g Mat2.2001+ 5,860) 125,310)+ 19,320 Denver and RioGrande {| } "2th | | F580°900 122, (\— 
H| Brazil Railway | 4mnths! Apl. 3,483 \Ms3761900 + 359, 510 15,829,060) + "280 | Bete Railroad Lmnth | 6,342,000 i— j 
f Gt. West. of Brazi!|24 weeks June ie 1,010 | §,900)+ 2,90C 300,750) + ’ ” BO arene 4muths } ar 067, 00 0i— i 
f Let poldina.....-+-| + weeks! 16; 1,83! 32,132! + 1 36 ‘ 969,579 + l Great Northern lmnth } 73,0 0} a» i 
H  Mocyana-..-..-.| 4mmtbs|Apl 30} 1,280 | Ms1476000) 4 253,127|  5,586,000| + “—- 4 mnths} os sar, 000 Oa 
—* 4mnths 30} 748 |Ms1880006-+ 230,979] 7,721,000/+ 0,648 | ry lmnth | 6,965,000 oly ' 
Seay «cco 23 weeks|June 10} 1535) 22,180 — 2,362) 511,323, + geo | Hilinols Central ... 4 mathe! | 27,060,000 oly 
1} Soro 1 4mnths\Apl. 30) 967 |Ms1451000'+ 163,524; 6,322,000! + $84,837 Ka City South Imnth | 1,059,000 IC} + j 
1) State T Habia SW! Smnths May 31| 52} Ms&4,000\— 3,00¢} — 386,000|— 62,000 insas Uity Southern. 4 anths| 4,201,000 1 1, 1+ i 
il LEAN ANB | | | imnth | 4,092, 000 C c x j— i 
Prac tas. sks\June 10} 838. | 36,780|+ 6,910] —874,615\+ 110,000 connect lta Hi nl wet ges 00 | 2,700,700|— | 
i| Antofagasta ..... 25 weeks, e > Jt S44, 61° 10,000 mnt } 943,000 000 | 2 a ij 
——. | 4mnths {Api Si} 64a) gL O00 a oe Oe Loutsville & Nashville.) 4 mnths! | 93,2021300 a d0¢ 6'321,000|4 i! 
|| Nitrate (2 weeks). .|20 weeks May 2 971,998 9,904 tmath | 2,810,000 |+ 0,0 751,000} —  171,00C |; 
| Peravian Corp... -|11 muths| 31] 1,059 | 902,780|+ 75,880] 10,162,672) + 1,328,675 | Minn. Bt. Pant (800) ..4) 4 rinths| 9,692,000 |— 942,000 | 2,243,000|— 1,506,00C | i 
| Taltal ... 11 muths! 31 182 23,197 — 58 211,435) + 6,689 Miss, Kansas, & Texact{ /™nth 3,061,000 | + 506,000 |  394,00C/4+  212,00C | | | 
CUBAN. | 2 ee fi E eit ' “8° 4 mnths} 12,688,009 |4 2,354,000 | 1,420,000]4 1,088,00€ | | { 
|| Cuban Central ..../50 weeks June 36 362 14,380) + 2,848 884,029 + 112,6%5 Missouri Pacific lmnth | 6,161,000 |+ 770,000 | 1,874,000/4+-  652,00C | | 
! Havana Centval ..|50 weeks} 16 70 7,955|+ 1,768 . 356,882) + 28,667 rors 4 mnths 24,388,090 | + 3,555,000 | 6,47¢,000} 4 2,547,00¢ " 
|| Cuited of Havana. 50 wee — _ = Pant, yee: eer “asst oe so Mobile and Ohio .... Tmuth | 1,077,489 |+ Pete: 20311i— 9 
| West of Havana ../50 waeks} 16} 147 7,593) + 1,227 345,653) + 55,595 - 16 mnths! 10,422,993 }+ pee 2,1€2,236j|— 196,577 
_o RUGUAYAN. i ees ? . ane y lmnth 7,031,000 }+ 627,000 | 3,458,00C/— 1,522,006 
‘tral Uruguay. {50 weeks} 16] 272.| —13,065|+ 580} 661,205 + 31,507 | New York Contral ....4) 4 nnths! 63,725,000 |+ 648,000 | 11,284.00¢]— 7,274,006 | 
ic C Uru (Kast. Ext 30 weeks 16 311 5,681) & 1,177 248,612) + 41,164 N.Y., N. Hav.,& Hart. {| }™mth | Mar. 6,924,800 |4+ 825,000 | 1,647,00C}+ 309,004 | 
1 Urag(Nrth. Ext)|50 weeks} 1é 185 3,051' + 317 126,405) + 16,872 ii ani *s 3 mnths} 19,360,000 | + 1,456,000 | 4,383,000}4+ 426,000 } 
1) C.Urug (West. Ext) 50 weeks} 1¢ 2lt 1,649;+ 127 90,375 — 10,146 N.Y., Ontario, & West. lmnth | Av! 669,000 | 32,000 136,00 |— 18,090 | | 
ico agg Htmnenmny Sl HS) GSI LE LEE BS | Gensou ane Weecat| tame] | Rensele Hanae | cael | 2a 
North-West Urug mnths +006 938 9,169 mnt 5,077,000 14 400,95 1,664,000) — \ 
i it: East Coast’ | lmnth |Mar. 31| ; $19,223; + 1,014 ; Norfolk and Western Smethel 19,686,000 |4 825,006 | 6,868,000|— 718,000 | | 
} Uruguay North 1} mnths! May 3 73 1,979 + 202 19,446 + 84 Northern Pacific . | ja orus + Wore 2,667,000| + ae i] 
| Orden FoRRIGN. ; oe s-*s+ Ul 4 mnths 26,004,000 |+ 2,663,000 | 8,582,000}4 117,000 | | 
| es soy and Gandia.. 23 weeks| June 16 33} Psl0,000,— 6,000 © 289,370|— 74,530 | Pennsylvania System : {| Lmnth | 26,416,700 |+ 2,553,000 | §'295,900|— 815,790 || 
| | Bilbao ........-., mnths|May 31} 15 4016+ — 368 19, 100}— 1,352 East of Pittsburg.. || 4 mnths! 98,473,000 |-+ 7,814,000 | 15,795,800} 4,014,000 | 
| 1| Bolivar _.... 9moths) Mar. 31) 136 17,000;+ 4,356 87,250/+- 3,973 lmnth | 13,004,000 }4 1,455,060 | 2,372,600;— 244,900 
4 , West of Pittsbur, " 
| i] ombiat.S ut. Riy —— - ay s (N £ _e » "ns tty + 3,850 ¥ — % ros roe + org 5, cn /00Kj— 4 nye) } 
| || Colombian North.) 7mnths|Jan. 31/ (Ne 455) 7 9,740 | Leu month | 6,000 j+ 1,256,00 LS uo + _ 481,000 || 
HMA | Cosmian Riss, et mucns|May 31) 664) BOSS eee TES Pita, 0. 0., 8 Lone {| é mnths 22,984,000 | 21914.000 | 3,716.00. 4d 115800 
i} || Costa Rica ... 36 weeks! Mar. 3) 959}— 1,996 BO, 006) — bgt maoth 3,235,000 [+ 223,00 "485,00 + 0 
| ee Extension) Smnths|May 31) 71) 9,600 + 1,7 $5,700|+ 10,300 Phila, & Reading Biy.*{ | $ mnths 11,258,000 | 320,000 | 1,344,00c| 346,00 
| ugyptian Delta... ./50 days | 20 008 06} » 98S mnt Mar. 3,935,000 }4+  223,0 485,000 | + 77,20 
|| HME | Gr Southn of Spain[23 weeks|June | clos | BeBb,d7ei+ 2482) 210zIs + 628.155 Phila. & B. Coal & Lron* { 5 mnths! 11,255,000 |-— $10,000 | 1,544,000|+ 346,000 | 
| International of Hross} 56,712/— 1,280, — 297,560)+ 587 lmoth | 4,630,000 }+ 406, 1,186,000;+ — 144,000 
BBR ent America f | S!auths May 31) '{ Net |  31,028\— 3,695] 167,308|— 9,926 | StL. & Ban Francisco { | 9 mnths| 42,330,000 |4 6,521,000 | 12'528,000|4+ 2,521,000 | 
4) || LaGuairaéCaracas| 5 mnths 31 23 7,750} ae 43,00€ | + 1,000 Seaboard Air Line {|} math | 2,686,000 }4+ 236,000 786,000|— 59,000 | 
1} Manila(Nor. Lines)} Year Jan. 6/ 3:5 6,149'+ 929) 283,355) + 25,100 eee Ul S mnths 7,804,000 |+ 920,000 | 2,240,000}4+ 49,000 
11 Do (Sth. Lines}| Year 6} 269 4,240\+ 1,068 202,334 + 17,69 | gouthern {| lmnth | Apl 7,169,000 |4 912,000} 2,084,00Cj+ 62,000 | 
|] || NassjoUscarshamn} 3 mnths Mar. 31) ag 9.978 + 1,624 25,168) + 5,206 cocccoceceoe | 110 mnths! 66,972,000 |+ 7,969,000 2 168, on + 2,451,000 | 
} Paraguay Central. |49 weeks|June 255 3,370|— 400 127,570/+- 9,920 | gonthern Pacific { lmnth | 15,414,000 |4 3,C63,000 Cj+ 1,298,000 
Pireus Athens, &.| Year |Dec. 31) ..Drs| 842,631|+ 88,828) 11,412,618/+ 3,081,814 SING --+e++\ | 4 mnths} 58,581,000 |+ 12,432,000 16 0: 30¢ + 5,543,009 | 
Puerto Cabello, &c.| Smnths May 31 35 4,500/+ — 680 22,144 5256 | gnion Pacific | Lmoth | 10,621,000 j-+ 2,141,000 } 3, 760) Q00}4+ — 628,000 
Salvador ........../50 wee eks/June 16! 100 $13,000)— 13,250) 102,890 iiesgitn ss. ¢ 4 mnths! 35,950,000 |+ 3,337,000 10,160,09¢ bh 1,349,000 
Santa Fe Province, ae Vicksburg, Shreveport | lmnth | May 55,000 i+ 19,000 37,0C0) + 6,000 | 
French Railways} Smnths\May 31! .. 118,506|4+ 25,172} §24,576 + «81,629 | and Pacifi 11 mnths! 1,856,000 |+ 322,000}  527,0C0|+ 225,000 
Samana & Santiago! 5 mnths| Bil 2. | uez7ol+ 102 62,350/+ 23,029 | wabesne | Lmpth | Apl. 3,376,000 |4 391,000 | 1,013,000) + 127,000 
dat ra and Huelva.‘ 5 mutha! 31) 112 11,544 + 185 52,240 — 6,518 i ei arin 14 muths} 12,385,000 4+ 622,000 | 3,149,000}— 233, 1} 
1 10 days. * Net earnings before deducting taxes. j 
| CANADIAN RAILWAYS WEEKLY STATEMENTS. AMERICAN RAILROADS WEEKLY STATEMENTS. || 
—— —_—— —— |) 
| | Present! Gross Rece pts ; " _ |__Receipts for Week. | Total Rece ipts. | 
Name. | Period. punting Mile- for Week | Total Gross Receipts. Mame. Ported. ‘Ending | — i917.) + or 1917. 1 +or— | 
' age. 1917. |+or—-| 1917 | +or— - ; ; 
testa Chesapeake and Ohio ; \s4 weeks| May 18 1,029,544 + 76,981) 43,812, 462! + 2,258,590 | 
| ig — Volorado and Southern. .| 20 weeks 1 99, + 22,713) 6,511, 812! 708,910 | 
; Canadian Northern !49 wee ks/June is Bean 405 | $916, 800] + 364,00¢/ 38: soe coe + aioe _ Denver and Rio Grande) 20 weeks) 21) 555,20C}4+ 101,500; 10,235,752) i; 1,630,153 | | 
| esdion Pacific ..|49 wee | | $3,165,000) + 536, pool 60 507 383| > 6°850 Georgia Southn & Florida! 46 weeks 2 47,865) + 4,612} 2,510,884} + 24,892 | 
| putvelt Grand H.|23 weeks is at" £15, 596|— = 4, 7 33091 + 513593 Louisville and Nashville) 20 weeks 21 1,360,575) + 143, 625; 27,294, 17) + + 3,000,000 | 
Grand Trunk... \23 weeks 14) 4,008 | £220,127 + 47,629) rit "eael 92.226 | Missouri, Kansas, &c..... 20 weeks 2i 696,504 | ,706) 14,726,674! + 2,552,899 | | 
3 Grand Trunk Pac. |23 weeks 14) 916} += 324,938!-+ 8,022 95,449) + 143 | Mobile and Ohio ....... | 46 weeks 19 268,275| + 16. 294) 11,200,631/ + —°704,S61 | 
| — Trunk Weat.| [23 weeks| . 4 * = rat pa + hes een 81 Southern Railway ...... | 46 weeks 19} 2,047,611/+ 190,530) 92,675,562|+ 10,687, 680 | 
emiscouta ...... mnt , 6 (Gross . vo20) ee as ee p 8 t ) j 
| WhitePasskYnkoulae weeksidune Tien | *235:113/+ 25,806] — 290,c00+ “42,163 | Texas and Pacific jews | 605+ west teen wlliaeee | 
8 | eens z . Pe a mae a - 
12 weeks. 
| | “|| 
| _____ CANADIAN RAILWAYS MONTHLY STATEMENTS. ___ TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
Deel Net. (IncorDec.| ; Receipts for | Total 
; ____ Name Period. |Ending| Gross. _|Inc. or Dec.| _ Net. —— or Dec. ‘ | iP = P ; Pam ___ Week. | __Receipta. | 
" é | 9 208,000 ame eri n¢ ing) ile- | ’ Sie 
/ Causdian Northern® ..{ | ,bmnth |Apl. 3¢ Beet Petre 8. bee 400| 4. 1,436,800 1917. jt or —| 1917, | + oF 1] 
| Canadian Pacific® ....4| }mnth $12,356,000 + 1,474,000) eee Cool £69,000 Anglo-Argentin» 24 weeks) June 17 2£48,420,— 1,468) 1,235,124 + 4,371 | 
0 — | a ssrre4o0 4.” 33,80C| "196,150|— 68,800 | Aucklind Klect(28dys) 356 days 1} 2% | #21, 742|+ 590} "259,101 |+ 6,043 | 
| stand Trunk .......... Pt "450, a 250) ackpool and Fleet-| 
| 4mnths £3,00:,506 + ee i 7 | i eens 23 weeks 6] 6a | ei 11,053 j— 452 | 
3) Grand Trunk Western { | } mnth £1E7 oe 90 350. — 267800/— 155,600 | Bristol Tramways . .| 24 weeks 15] 31 | £12,182\+ 12,110) 239,924/4 11,532 | 
Detroit. @ | $mnths £576,400 — 3000 9 720.— 15°400 | Burnley Corporation| 24 weeks 16} 12 £1,855) ee . 
ilwanke, Haven &f) 1mnth £59,500) + 550 — 36.200\— 37,000 | Calcutta Tramways..| 23 weeks 16} 354 | 66,259 + 1,978 1,554,946 |+ 21,296 
a 4muths £206,500'+ od , Chatham & pean 24 weeks 14 15 £1,540|'+ 305) 28,724 i+ 1,845 
Cork Electric........| 24 weeks 14 9% | £1,169\4+ 166 9,632 |+ 1,556 
* Net earnings before deducting taxes. Dublin United ...... | 24 weeks 13) & £7,367/+ 809; 148,818 /+ 18,200 
| 
Revotien ~ peeguden | 24 weeks 3509 po a Py It 5,161 
yrapnd Canal ........ 4 weeks — | ’ 2,431 
= OTHER COLONIAL RECEIPTS, Hastings and District| 24 weeks| 14) «19 | €1,435/+ 406, «24,3434 4065 | 
= Hong Kong ........| 8 weeks|Mar. 3) .. £19,963) t 8,875; 126,730 (+ 10,541 | 
| |Present/Gross Rece ceipts f for int Isle of Thanet . .| 37 weeks|June 16)... £356) Ligh ‘ oe 214 | 
Name. | Period. [Ending! Mile- |_Week or Month. | Total Gross Receipts. | Lanarkshire ........ | 24 weeks 14} 28 | £3,144-+ 786) 60,875/+ 8,480 | 
= 7 rye Lancashire United ..| 24 weeks 13 42 £2,559 + 067) 48,262 + 8 0c0. 
De ts es 1917. |! +or 1917. 4 } 
ae ag : “ste Liverpool Corpora-| | | 
De -_— -t @.) £. | £ ae Ly ays....| 24 a " 124 mar | a ue 26,847 
merara .. H 90) 84,544) + 0, ras Electric ....| 21 weeks ee 1142) ’ 5 34,822 | 
7 Meshonsiand °*"":| SmatheMar. 31) | Ott seis) -163468/4+ 15,791 | New South Waies| | 
id. of W. \ 5 7,608) + 1, Government Trams 57 weeks) Mar. 4d tel, 1, | 
¥ Ye Ca é ust. 10 mnths ao. = a isl t g 5 181i+ 4 368 steneebaee — | H = a uv . OS 1084 736 , ats 1 ‘80 | | 
o|\ Min || Sew Sourn Wares” eee) 25H] imen| eee Fe a ed 
jovt, | ,866,787| + SR sin 00s0s<<0~ weeks v. »905) ° . 
| Rhodes a Raileaye 2 weeks|Mar. 17) 4278 |  16hBS5-4 Stee) MLSS + 17,254] Shanghai Hlectric’..| 3 weeks|Apl. 25| <. 545/+ §,877| 70,734 | 12,240 || 
Rhodesia Katanga Imnth |Apl. 30 . 9,315) (approx|imate reve nue.) Singapore Electric ..| 18 weeks) May 5). 15175 772} BSNL + 1,668 | | 
a] rican Govt.| mn pl. * , ae weeks|June 7) .. amit 153 11,689 |+ 785 | | 
n ways ......| 3 weeks 211 8,725 274,232'+ 37,482: 811,2591+ 67,653 Yor (W. Riding) 28 weeks 1 2 £2,145) + 86 47,471 i+ 7,239 | 
—| Senne es { 
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i 
DIVIDEND ANNOUNCEMENTS —Continu oneame 
LANCE SHEETS Sapong Rubber and Tobacco oe . 
ANALYSIS OF BA - ° Scottish Assam Tea ........ Less tax | 45 » Soe 
Sephinjuri Bheel or 10 % F ourth: quarterly dividena| 8 7 a | 
HOWARD AND BULLOUGH. Shawlands Estates.......... me ee of | *E 19.Conti 
Singlo Tea........ Jeasceees o-| 13 Gt ah as 0 i: angi 
May 31, 1917. Tamiang Rubber Estates.... 5% June O Tax free <0 Bi Se deriad 
Tempeh Java Rubber ...... “—< nee Less tax | to Chen ks t 
LIABILITIES. ASSETS. Dec. | Upper Assam ee se] ee - an TH % benny ee 
Amount. Inc. or Dec. Amount. nee . Mining. 2% nil pet 
ae s ii ca 2 Anglo-French (Transvaal), Pf é % July 16 a kame June 
7 ** ** us §s, ZO . j > 5 re ee ee ee | . ” ee 
\Gackens ... See... will, &c. ..+++- $52,222 .. + 2182 Brakpan Mines ............ 294% Aug. 3 a Re wigerian 
|| 4% deb. stock .. ar XT ve oe a a nteee rye °* . 65, 488 Connd need eae | ps. | July9 Taxfree ee ee, Poreo Tin. 
1] aes neeriears .. 45842 .. — 22,652| Cash at bank.... 25,385 .. — 69,682 | itY Sn@' Suburban Go =| * eee E to shire. 

Reserve ........ 338,851 .. ss Cash in bills .... 25,214... — 651 | Gity I tne 224%" | Aug. 3 — il 
Div. reserve .... 120,000 .. + 25,000 Stock-in-trade .. 272,961 .. + 14,855 Consolidated Main Reef ....| 5 %"* oe a is én eal 
|| Contingency res. 132,000 .. + 11,220 CE RENE nadcascennencs %* Aug. 3 oy co. om En 
|| Profitand loss .. 90,328 .. 9,840 Durban Roodepoort Deep .. te Aug. 3 <4 a 
| Geduld Proprietary Mines ..! % About second w: ek j ov sorth Brok 

Petal vss . 1,981,158 .. + 3,748 Total ...... 1,981,158 .. + 5,748 | Geldenhuis i cecicdeusedl 1216,» Aug. 3 eek in Aulgust | North Bro 

coasters Gate sae toreeeseens Ean 8. “July - Less tax Slin £ AGA witbank C 
odderfontein B............ % u oe st 
| BURMAH OIL. a poy ok ee ° ssoohe % - About, 2nd week i in August 
| ae eee ount Lye ining . p.s. uly . | 
| December 31, 1916. Mount Morgan Gold....... l/ p.s. Aug. 1 Less British tax 3/6 in ¢" | 
LIABILITIES. ASSETS, New Brilliant Freeholds ....| 50% July 19 ae j 
| Amount. Inc. or Dec. Amount. Inc. or Dec. | New Modderfontein ...... os rk Aug. 3 ‘ : | 
£ £ £ Bourse Mines 2... .cccccece oo| 63% %* Aug. 3 a 

| Ist pref. shares 250,000 .. ch | Refineries .... 658,755 .. — 84,453 | Rand Mines ................ 175 %* Aug. 10 ri i. me os 
|| ana pref.shares 750000 .. oe Wells, plant,éc. 307,669 .. — 80,000 | Rand Select Corporation...., ” %* ‘Aug. 3 ae ae eat ARGEN 
|| Ord. stock .... 1,905,000 .. o” Pipelines .... 298,713 .. — 40,000 | Robinson Gold.............. 4 %* | Aug. 3 és is = bonds ol 

Share premium Tanks, tankers, Rose Deep...... Gdaecrseseess 124" Aug. 3 ae LE hx CCF 
account .... 135,805 .. _ PR: seeseesess 352,621 .. + 39,853 | Sub-Nigel ........... eencees 74%* Aug. 35 i pen Ee “Fer a 

| Cap. reserve .. _ 80,000 .. e Stocks of plant 359,237 .. — $1,581 | Tonkah Harbour Tin........ 10 % July 22 . PM Bee Lists Ma 
|| Gen. reserve .. 1,350,000 .. + 200,000 Stocks in Townsite Extension Silver : Messrs 1 
Insurance fund 280,000 .. + 20,000| tankers...... 147,531 .. + 29,347 Mines (Cobalt) .......... 64 p.s.j/* .. Tax free - BANK | 
|| Marine fund .. 154,88) .. + 24,966, Stores at re- Van Ryn Gold Mine ........; 174% _ Less tax 3/9 in £j| .. S Recta V 
|! Sun.creditors.. 747,256 .. + 242,743| fineries...... 195,860 .. + 3,237 | Village Deep ...............- 74%" | Aug. 3 ae - _ 

‘| Profit and loss 839,015 .. + 312,519 Stores atioat .. 231,372 .. + 119,294 | Witwatersrand Deep........ 5 %° ie | nounce t 
Products ...... 617,470 .. — 177,495 Other Companies. ithe < | 
Investments .. 1,582,324 .. + 458,865 | A.J. White ................ i on aie nil | es 
Sundry debtors 876,968 .. + at Australian Agricultural os Fe os Tax free 19/6 ps.'9/6 ps gigs “it 
Cant caticsss GORIES .. + 200 | Genes | '&® ley 2 . wake aes 
Sash 1d 10 . oe fEMUTY COMMBIN 2... ccceccues , 4 ce li ‘ 
Anglo - Persian arr re os oe Less tax 10 10 i~ 
Oil pref. div... 207,547 .. + 8,777 | Dominion of Canada Invest- 
| BROS. vocccccceccvescece oe ee oe 5 
j Total .... 6,491,957 .. + 800,228 Total .... 6,491,957 .. + 800,228 | Fastern Extension Telegr'ph! 3/ p.s.° July 14 Tax free <A 4 
Eastern Telegraph, Ord, ....; 14 %* July 14 Tax free ‘ —_ 
} ii, SS. POO OB... on vcccccces }/ p.s.4 se ne 73 ™” 
| BRUNNER MOND. ** Flower ” Motor Ship ...... 24 % ei ” 7 : 
| Fortuna Nitrate ...........- nee ee Tax free 10 
| March 31, 1917. Globe Tele eee ane Trust..| 4% - Tax free 7 
| _ Hardy's Crown Brewery .. — Tax free is 1 
| LIABILITIES. ASSETS. y > : a <a? * 1831 
Amount. Inc. or ‘Dee. Amount. Inc, or Dee. as - A anaaas ld, Pref. | is, July 14; Less tax 5/ in £ 77s 
£ £ £ eg ig Aint ates een é } ** ** an 
|| Ord. shares .. 3,097,649 .. + 320,616) Properties... 4,320.07 .. + 83,237 eteteredy 2! yao hada MERGE T ¥ ak 
|| Pref. shares .. 1,500,000 .. Investments. . 2,235,757 .. + 886,400 | ;RiP Ore a ether * “ an ee at 
|| Reserve ...... 1:991,088 .. + 240,832 Patents acct. 3,685 .. - 1,825 nee teed 4 Bi as oe a a 0 | i0 
|| Suspenseacct. 144,119 .. + 317,826 Stocks........ 1,173,959 .. + 162,584 | 5" CSN ee eico “ roy ak 
| Savings banks Debtors ...... 755.208 s+ BIT.S55 eer weeers fie a 1° — 
department. 57,733 ..— 56,951 Cash ........ 4,473 .. — 186,719 spe Radeicne ot ace 2 oA face e of ht : - ’ pang O 
( Creditors .... 610,269 .. + 117,839 ° — Crossley and Sons,Ord. LA a oe _— | + ia 
ee — so 587 ia fee fe le 
—=— . Khedivial Mail S'eamship..| 10* |. | LesstaxS5jing |... Petersfi 
bankers.... 262,120 .. + 262,120 ner ee - 3% | July) * _ lror 
| Profit and loss 826,759... + 58,563 ssanchester Dry Docks... ... 20/ps| .. “ sa | ss Davy B 
’ . ’ Nalder & Collyer’s Brewery) 10 %! ee “ | 15 | 3 a 
j Total 8 491 237 4 1,061,232 Total 8.491.237 1,063,232 National E wee se a witnues / Jy p.s.* June 30 Tax fiee : Dinning 
| — sian ee ee ee ae mar“ | National Mortgage and Howarc¢ 

| Agency of New Zealand) 74* July 4 Tax free | : + 

New River Company........| a set Tax free | 12h, 1% a 
New Zealand and River Plate: } Altby 
Land Mortgage ........ | 129 July 2 Less tax -_ * Ruston 
COMPANY NEWS DEES sstcecenecenes 5 a Less tax boos | os | Land | 

| People’s Refreshment House, .. os ee | 5 2 ae 

arias Riordon Pulp and Paper ....| 12 % Jane 30 as Pose | s “6ypu 

| a ag es and Co.....| 7 ‘et ae ane | * 2 vew R 

| Santa R.ta Nitrate.......... | Tax free } nil | . 

| DIVIDEND ANNOUNCEMENTS. — He — a cpgooess | 5; P 8." July 5 Tax free j ‘s oo | 

a ae OP ey ‘ arapaca & TopocillaNitrate,. Tax free } nu | 

i Rate % per Annum except where | Dividend The Mint, Birmingham .... ty ea ibd - * a 

marked % or stated in Cash. | for Whole Thornton Smith ‘2 Coaresel ae a 0 10 — 

Name of Company. — Eaterize div. + Finaldiv. | __ Years. Yorkshire Evening News. “4 oa te nn BS vs | ag 

Interim Date of Method Lat'st Pre ' " 
or | Pay- of ~ vious * Kio ' , 

ae ; Final. | ment. Payment. | Ye | Year. : Eighteen months. lea 

_ Insurance. ’ ———T a ca - — Badu 

Clerical, Medical, & General | = elke 

- — gy oe akeunel 9/6 p.s. July 2) Tax free ” oA Y tape ad 
|} English and Scottish Law) a | baraso 
| ca oe Sees & "sng ps Suly 10/Tax tree ee MINING OUTPUT STATISTICS FOR MA | — 

URE DRSUEROS, 6.0 00000000068 d p.s. o° a } } 

Tea and Rubber. een 
|| Baru (Java) Estates ........ | 10 %t — Less tax 1| 5 = pase - —— eimai’ emia Dusit 
|| Batu Tiga (Selangor) Rubber, 30 %{ _ - 50 | 45 | Tons | Burns 

British Cation Tee. ee 10 %t ez Less tax 14 | 13 | Crushed Gold Recovered 0 

urnside Tea of Ceylon ....|_ .. - * 23 | s ; | aang 

a. (Ceylon) Tea,| 5 7a 5 - 2 © 5 | Value. Profit. | 

- EE % | July2 ~ sae Pre Zs | Ss | j Chargs 

Chandpore Tea .......... od 20 %+ July ca 2 | 10 | Mill. é* | Mill. | 5% | Total | Conso! 

Culloden Consolidated...... 74 %* | July 14, Tax free ae : me | Pap | De iste 

erro poten squashed 124% _ aly 10 Less tax 4/6 in £ 4 nil at | i Ne aE wane: 

astern Assam Co....... - Tax tree | 178 | aE .. % Easter 

F.M.S. Rubber Planters . — tee ae a ae Oe. meee i Tons.| Ozs Ozs rag | 18.475 2,856 Bas tJ 

Ghoir Allie Tea ............ | 80. tl 2. Less tax 120 | 130 Butters Salvador ...... | 3630; |- in ea) 2 $6,250 IPMS 

nay in of Ceylon a sa } Aa ~ | 35 Cam and Motor........ 12,131 a Eis a ve 16,519 | 1,300 Ghoir 

. De weecccosceceecs ‘* ee oe 5 | 60 Durban R ee 4, j oe wort | yy 

Kapoewas Rubber .......... Less tax | nil Gaika. decane RAE « ier ‘S72 eas — = 5a00 7,104 ae Highh 

eens Cee) Rubber . IBS 15 ‘ a | July? | | Less tax es | - Golden Horseshoe ....| 16,020) .. o- | o- | 8,309) 35681 li, Hong 

3. ae eat | <j nuctres’ | Hayy dab | Kimberley Reo | 40] doo “ies, “iy eo) Sm | | Kaos 

pane hese . Ay e ’ ian— 

Lochnagar Produce ........| 6 %t | Less tax 1 10 | 15 ——= Bhotesien 1,275 1,700 * |Klaba 

Lungla (Sylhet) Tea ........ | 20 %t | Less tax 2 | 30 Mickey 0s: OG Ga Me a | 9 | [Lend 

Madingley (Malay) Rubber ..; 11 %%+ July 10 Less tax } 1 |  pennasarnens | "305 i a a 355 —— | Lok k 

Malayalam Rubber ........ . | Less tax 110 | 8 Bagle Vulture .... 250 5 ve 36) - 

M r n R bb | Rew (o> —ee  ee ee l ee ee se a | j | Lung! 

erton Rubber ............ 10 St | | Lees tax | 20 | 18 Offin River (April and | 

Noya Para Tesa.............. .. | Tax free | 12 | 8 May ‘pode scestibes eh ee boekeee  e la B Nedee 
Pabbogan Tes ..... saeeunacbeses | 22 % | | Lesstax4/6in£ | 3 | x Oroya Links pebpeebese - eS ee tr | 11,162 | 1588 |! Noyay 
\F- aling Rubber ............ 30 2 July 5) Lesstax5 inf .. | ss Rezende (Central Sect.) 5,200 a; 1,884 .. “* 8,150 Orien 
|| Pomagalla Valley Ceylon Co.| 4 ae se 8 | 10 St John Del R } 
nas —~ nel Tea and Rubber,| ry | half Jane) ved ~~ | 16500 5 400 | en 
Bewaseseceess paeinwn % is - | ‘tibbieey oot an? os ot See ‘Sie fet... 
[PR a matey ag | 58% | July2 | a . |: Santa Gertrudis ......| 30,038) .. we ee = ‘zn —_ Ragal 
eoccecsel - 83 tax 1D 1 OD BRIS once chose. nee eae Lae. Be 89 3 Run 
|| Rupajoli Tea ..... “Tip + Less tax 20 30 | 8 
ip = a, 5 oe s | | ‘ Waihi Gold (period to’ vs 88 | 
Gans Beescsel se “° . iets Tune 2) .....4--+006110,000 ..  .. (gold silver)! 27,4 
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| onlay Other Notes in Return. | et half-yearly interest due July 1st, be paid at their counting- | 
se on and after July 2nd. r i 
a Rone. |  Brazirtan BoNDsS.—Messrs N. M. Rothschild and Sons an- 
anglo-Continental ....| 22 a nounce that bonds amounting to £29,740 nominal capital of || 
BisiNi..--  erner rere. 4 Decrease due rains. Brazil 5 per cent. Funding bonds of 1898 have been pur- || 
Ch enderiang Tin | i | Chased for the sinking fund of July rst. | 
a Dieee wncccosese | 19 | Reduced output due to heavy cyelone. |  CHILIAN LOAN. —Messrs N. M. Rothschild and Sons announce }| 
xamunting Tin(2weeks) 18 se that bonds of London issue of Chilian Government 5 per cent. || 
June 15) loan of 1911 for £4,905,000 nominal capital, amounting to|]} 
Seite an ia 524 Value, £4,095. = £37,080 nominal capital, have been purchased for sinking fund 
pose p TIN. ccccccesesors oe 18 metric tons concentrates, containing of July 15, 1917 | 
| | Ag First ball Jones” ELECTRIC LIG HT OF COCHABAMBA.—Messrs Erlangers announce 
“qiscelianeous. P : that £10, 8oo of bonds of the Electric Light and Power Company || 
Apex (Coal)... ..+-| 18,504 Estimated profit, £2,405. of Cochabamba (Bolivia) 6 per cent. Government guaranteed 
| Chines — ngineering a) es Sales, week June 2, 63,597 tons coal; and | loan have been redeemed, by purchase, by the operation of the}, 
week June 9, 63,524 tons. sinking fund, and the bonds have been cancelled. 
lxorth Broken Hill ....| «+ Last week produc ed 890 tons concentrates, GR yee h 
3 containing 570 tons lead and 22,072 ozs silver. SREEK GUARANTEED.—The Bank of England announce the j 
l witbank Colliery...... | 75,601 #e numbers of 686 bonds of the Greek Guaranteed Two and a-Half i 
| per Cent. Gold Loan of 1808, which have been purchased for 1 
the sinking fund and cancelled. 
PERNAMBUCO WATER.—The numbers are announced of bonds of 
BOND DRAWINGS. the 1885 issue and also 6 per cent. second debentures of the |! 
nuidaneee Pernambuco Water Company 6 per cent. loan (Companhia do || 
Beberibe) drawn for redemption on July 1st next at the offices of || 
Messrs Knowles and Foster, 48 Moorgate street, London. | 


of the Argentine Government Five per Cent. 


| 

| 

| 

| \ROENTINE GOVERNMENT.—The numbers are announced of 2,66 | 
| Loan, PiR#us ATHENS RAILWay.—Messrs R. Raphael and Sons an- |! 
| 

| 


cae], W hich have been drawn for payment on July 2nd next. | nounce the numbers of 3 per cent. bonds of the Piraeus, Athens, || 
|Lists may be obtained of Messrs Baring Brothers and Co. and | and Peloponnesus Railway drawn for repayment at par on July i 
Messrs Morgan, Grenfell, and Co. reth. - : a | i 

BANK OF COMMERCE UNITED RAILWAYS OF THE HAVANA AND! PorTUGUESE GOVERNMENT ILOAN.—Messrs Baring Brothers and || ) 
|RecLa WAREHOUSES.— Messrs J. Henry Schroder and Co. an- (Co. announce the numbers of o10 bonds of the Portuguese Govern- 
| > that in carrying out the operation of the sinking fund of ment Three per Cent. External Debt (Third Series) amounting to 
jthe g per cent. first mortgage bonds (1890), 157 bonds, the £18,109, together with an equal number of special non-interest 
| { which are published, amounting to 449,100, have bearing bonds amounting to £6,036 6s 8d, which have been 

irawn by lot for payment at par, and will, together with) drawn for payment on July 2nd. 








SUMMARY OP COMPANY PROPIT AND LOSS ACCOUNTS. 

















| | Net | 
| | Profit | Appropriation. Corresponding || 
‘Balance After Amount | - —_—_—_—____——— Period Last Year. || 
Period | from Pay- | Avail- | Dividend. 
Company, | Ending. Last mentof able for | Carced Balance 
Account. Deben- | Distri- | Ordinary. Prefce. Depre ain (emeennt ee | eee oT 
| ture | bution. amen Peary ee Profit. | dend. | 
Interest. Rate. Amount Amount. _— z Paras Seat Ueki 
— | | 2) =2t | S | 2 & £ £ | .f % || 
Bank of Australia .......... Mar.31(b) 7,991) 22,164 30,155 8 12,000... 10,000 8155 19,485 8 || 
lonial of Australasia ...... Mar. 31(b) 5,484 27,024) 32,508 7 4,733, 10,642 11,000 6,133, 27,147 7 4 
Gas 1} 
terefield and Selsey Gas.... Dec. 31 ODr.1,357)'Dr. 315 Dr.1,672 ee ee .e +. Dr. 1,672 351 
Iron, Coal, and Steel. 
Davy Brothers ....0.0seesee: Mar. 31 12,960 37,917 50,877 10 9,000 (d) 3,315 25,000 13,562) 37,130, 10 
innington Main Coal ...... Mar, 31 10,045, 59,937, 69,982 20(a) 57,500 .. -. 12,482). ss 
ioward and Bullough ...... May 31 37,698, 116,380, 154,078 74 75,000} 15,000 25,000 39,078! 126,152) 10 
‘eith and Blackman... Mar. 31 10,515, 33,699 44,214 10 8,000 2,112 20,000 14,102) 31,707 10 
ilaltoy Main Colliery. .....+. Mar. 31 11,493, 35,522, 47,015 10 35,000... oe 12,015; ee se 
Ruston, Proctor, and Co. .... Mar. 31 15,626, 127,224 142.850 10 60,000 17,500 45,750, 19,600) 126,223, 10 
Land Mortga e & Financial ; 
gypt Ag range rele mie Mar. 31 ae 1,260 1,260 ee ee on 1,260 ome Dr.1,264| a 
New River Company ......-. Mar. 25 3,627, 16,491 20,118 124(a) 16,250 .. 813, 3,055} 20,690} 124/a 
is Delite hasaolabion April 30 1,290 456 1,746 1 604s . 1142) 1,290 
Oil. gs se 
—" 3 Dec. 31 28,556/1,276,5841,305,140  30(a) 571,500 46,500 3C0,000 387,140) 822,770; 27% 
Shipping. 
Tedcastle MeCormick Saas Mar. 31 3,582} 9,843 13,426 73 5,626 3,750 ie 4,049, 9,720 6 
The Flower Motor Ship...... Dec. 31 11,889 10,509 22,398 5 8,750. te 13,648 ; 
Tea, Rubber, &c. : = 
eng SU eae es has Dec. 31 175, 11,331 11,506 15 ae 3,000 4,006 ie 471, 
badul _ ik. Yee Dec. 31 11,897) 31,254 43,151 45 14,919, 2,557 “| 25,675 37,763, 40 
Bangawan Rubber .......... Dec. 31 aa 5,072 5,072, .. “ “ 4.167 905 1m Oe 
ong: RN ING Dec. 31 24,192) 33,322 S754 me 4,750 ae aes 48,659 30 
Batu Tiga (Sela Rubber) Dec. 31 5,976, 60,639 66,615 A ee 5, 465; 56,293) 45 
British Ir len ........ Apl. 30 9,623) 21,370 30,893 14 8,516 825 6,200 15,352) 15,500, 13 
built liok (Selangor)........ Dec. 31 3,958 25,433 29,391 374 17,377 ee ee oa 12,014 24, 390 Sl} 
fe umside Tea ............4. Dee. 31 430, 1,715 2145 24 875, .. 397 373) 3,292 (40 Pret. | 
|e Cbangkat Salak ..;........., Dec 31 | 7,485! 53,035 60,520 39 py 21,296). 2,500, 36,724) 45,929)/39 Her 
| Nee i ee /Nov.30 | 10,273) 26,077 36,350 15 12,302 B. - aaaad 45,897) 55 
Vonsolidated Rubber & Balata| Dec. 31 {| 1,217; 27,398 28,615 - 6,55 wis e | 
| ie Dovars Tea nian ting se Dec. 31 19,01]| 111/256, 130267) 224 | 68,250) 5,250| .. 56,767, 115,994| 323 
7 —OtOrn ASSAM... 00000s000% , Dec. 31 |; 29, 106; 20,700, 49,506, 173 (a)| 17,259. . | 32,547) 39,2 268| 174 
1 East Java Rub ie ao os Dec. 31 | 3,012 28,938, 31,950 te 15,047... -- | 16,9C3) 18,108; 20 (a) | 
+ ‘M.S. Rubber Planters ....| Dec. 31 | 548 16,409} 16,957 6,412. 7 soe 3,068 1,900. | 
Me 20ir Allie Tem ......cceeee Dec. 31 | 613. 6,018 6,631 120 | 4,802) .. 500} 1,329, 5,776 130 | 
NN TE, ckinnciseecenes Dec. 31 | 141 6,480) «6,621 4810 | 3,200 .. 1 00) = 7,717) 1s 
| HM 2S Kong (Selangor) Rubber| Dec. 31 | 264 «565, 829s | wee -s | | 828 as A | 
|| fiw Sapoewas Rubber ...... we.| Dec. 31 | 3,564, 10,244/ 13,808 74 | 4,650) -. | ++ | _9,158) ae | 
im | Nlabang pee Dec. 31 4,126 13,043) 17,169 14° 7,000 .. | ee 10,169, 12, 172, 124 
|| fe edu Rubber...........0.. | Mar. 31 2113, 15,632 17,745 12g(a)) 8,297). | we 9848, am “ 
|| fm -ok Kawi Rubber ....... Dec. 31 ‘i BR ae ee Re Re ge a Be i a | 
| Lngla (Sylhet) _ eas Dec. 31 8,240 51478 59,718, 25 | 19,375 4,650) 0 693} 58,088, 30 
|| me cdeem Tea... | Dec. 31 17,427 97,833 115,266 40 36,615} 10,463, 20,000) 48,184 95.345) 49 || 
Ie \°78pera Tes ..........-0.. | Dec. 31 | 2237 807] 10,744 12 | 3000 .. | .. | (7,744) 4,733, 8 | 
| |tiental Rubber Co...... eee! Dec. 31 4.273 41, 126) 45,399 30 | 16,500}... ne ert 43,593) 30 
Bb acaitl’s Valley ............ | Dec. 34 2'520 13,088 15,608 8 | 5,200 .. | et See fee. 
|| Mm Paealla Tea... Dec. 31 510 8,726 9,236 174(a)) 8,925. ey oe 311, 10, 410! 20 (a) || 
| a, en | Dec. 31 8215 15,294 23,509 20 | 2,790 837 3,000! 16,882) 11,628 20 | 
! ee 
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TT | 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS.—Continued. 
spe ! | Net = ‘ee 
l | | 
| Profit | | Appropriation. | Correspondi 
| Balance| after Aer Period Laat nt, 
Period — Pay- ; able for | Dividend. Carried to - cranag 
Company. Ending. t |mentof)p,. — . ———- ~ 
pany Account Deben- | aa Ordinary, Prefce. —_ — Net Divi. 
ture | Saar ory, tion, &o Profit. | dend 
i Interest.' Rate. Amount.'Amcunt. dmate ii 
|| Rupajuli Tea .... “Dec. 31 | 1,830, 3,437) 5,267) 20 | 3651; .. | 500, 1,116 6,760) y 
R DL csscvsseeianee Dec. 31 , ’ , ’ | 16 760) 
| “+ Rubber pncnnnioway Dec. 31 5,308 69,858 75,166 2163 | 65,000 .. | 5,000) 5,166) 58007 1¢y 
ere Dec. 31 | 5,282 72,644 77,926 20 | 21,000 6,825 se 50,101, 62,846 a9 
| South Wanarajah............ Dec. 31 | 623 9116 9,739 14 | ~~ 7,490 780, os 1,463 10,765 14 
Upper Assam eee Dec. 31 | 31,606 26,813 58,419) 123 , 5,054 .. oe 55,365) 14,378) 
| Waverley Plantations........ Dec. 31 | 484 3,614 4,098 ee ee 750 3,348. 484, 
‘Telegraphs | | | | | 
| Marconi Tatetnetional Marine Dec. 31 | 26,996 96,748, esr 15 51,618, .. | 20,847 51,279 63,530) 12 
{| Tramways. ‘ a 
| ial T Pe sindewke Dec. 31 | 194 12,355, 12,549) 2 3,100 9,525, we 124, 13,747 y 
— a sae Electric emits ss Dec. 31 | 6,033 9,913, 15,946) 5 5,000 .. 5,000 7,946 «3,883, 
| -- Waterworks. 
|| Province of B. A. Water .... Dec. 31 | 9,377, 29,218) 38,495, 5(a)| 22,500 7,500) 3,000; 5495 .. - 
|| Stroud Water ........ weeees) Dec. 31 |Drl7,895 s iennantel a to ee | ee = [Dr 7,307 78 
1} Other Companies. me 
i} A.J. White vas - inievehe Mar. 31 | 13,345 10,876 24,221) .. | .. oo | - 24,221 16,729, § 
1] Anglo-French Textile........ Dec. 31 875 8,152 9,027) 7 4,552 3,069 ais 1,406 9,237; 4 
ee, eee Mar. 31 121,547 1,117,153 1,238,700) S ; eo 105,000 102,500, 216,2281,011,501, 27; 
|| Cape Asbestos ..........00.- Dec. 31 | 4,600 12,724 17,324) 75° Bi 1'788 | 6,000; 5,748 .. | ., 
Carr's Flour Mills .......... Mar.31 | 15,692 17,518 33,210, 15 9,000 3,000 .. 21,210 14,007, 15 
| Dublin Brick Company ...... Mar.31 | 1,422Dr. 619 803, .. | .. i i 803 oe ev 
| Kdward and John Burke ....| April 30 26,658 51,989 78,647) 74 | 14,870 13,500 20,009} 28,277 39,779, § 
Fuller’s Earth Union........ Mar. 31 2s 6,571 6,571) 9 3,191 1,774 1,606 .. 6,451, 8 
| Goodwin, Foster, Brown .... Dec. 31 3,572 5,278 8,850) 6 2,070 2,200 oe | 4580 . . a 
|| Gordon and Blair............ Mar. 31 9,628 13,577 23,205 124 | 7,031 1,406 750; 11,101, 17,791; 39 
|| Headland Hotel ............ Dec. 31 3093 1186 1,495 .. és es 150, 1,345 310)... 
|| Holbrooka .......seeeees .---| Mar. 32 | 11,227) 28,892 40,119 20 15,000 2,625 5,000 17,791 33,784 20 
|J. and J. Baldwin .......... April30 | 14,311 94,343 108,654 15 28,135 9,742 55,000 15,777 75,796 = 12 
15. GO en ZT. TARE cccvcvecss Mer.31 | 3,314 18418 21,732 5 1500 5,156 5,000 10,076 13,716 5 
fe ae Jan.31 | 1,124 11,985 13,109 7 3,850 3,750 3,000 2,509 11011 6 
|| John Swain and Sons........ April 30 1,982) 10,355 12,337 6 3,000 2,500 4,929 1,908 10832 6 
| Lewis S. Richards ........+. Feb. 18 2,123) 2,411 4,534 5 572 = (c)40l - 3,561; 3,233, 5 
|| North British Cold Storage .. April 30 1,208 2,871 4,079 6 1560| .. 1,000 1,729 3,377 6 
People’s Refreshment House... Dec. 31 | 1,068 3,144 4,212 5 3,403 na 500 303 6,052, 5 
Gam Tsaacs ....cccccccccees Dec. 30 | = 1,171 1380, 2551) .. | ee ae 2551) .. - 
Stevenson and Howell ...... Dec. 31 | 44,316 27,013 71,329 174(a) 15,050 4,761 2,090 49,518 35,930 l5\s 
|| Stranaghan & Stephens Stores. Mar. 31 | 867 1,137; 2,004  .. oe 1,667 ee 337 735}. 
|| The Mint, Birmingham...... Mar.31 | 11,285 16860 28,145 10 12,000 3,600 “ 12,545, 27,328, 20 
|| Thorn and Hoddle Acetylene .| Mar. 31 | 43,519 2,093 5,612 10 1,000 663 se 3,949 2,335 Ts 
“peer Dec. 31 | 8124 935 9059 6 | 1,440 3.600 1,000 3019 .. | 


|| (a) Free of ineome-tax. (b) Accounts for half-year. (c) Arrears of preference dividend to June 1, 1916. (d) Including arrears 





Reports and Notices. 


Lord Carmichael has joined the board of the Mercantile Bank 
| of India. 

The registered and transfer offices of Edward Lloyd have been 

removed to 41 Coleman street, E.C. 2. 

Mr Gilbert W. Fox, of Liverpool, has accepted the invitation of 
| the directors of the Colonial Bank to join the board. He is a 
|| director of the Guardian Assurance Company and of Lever Bros., 
|| Ltd. 








\| GOVERNMENT STOCKS, &c. 


‘| COLOMBIA DEBT TENDERS. — The General Investors and 
| Trustees, Limited, announce that the tenders of Colombian six 
| per cent. bonds for cancellation below £72 18s od per cent. were 
| accepted in full, and offers at that price were accepted to the 
| extent of 60 per cent 

FRENCH GOVERNMENT LOAN IN JAPAN —An arrangement has 
‘| been concluded between the French Government and a group of 
|| Japanese banks, headed by the Yokohama Specie Bank, Limited, 
|tor a public issue of French Government Exchequer Bonds, 
|| amounting to Yen 50,000,000 in Japan, The conditions of the issue 
'|are entirely the same as those of the British Government 6 per 


,,| Cent. Yen Exchequer Bonds issued in December last. The bonds 


}|| are for a period of three years, bearing 6 per cent. interest per 
/annum, payable in half-yearly coupons. The issue price is at par. 
| Subscriptions will be received in two instalments, viz., 40 per cent. 

‘|on July 7th and 60 per cent. on August roth. The list was opened 
|| on the 15th, and has been closed. 

INDIAN WAR LOAN .—Applications for payment of subscriptions 
to the Indian. War Loan in England in the shape of British 
| Treasury Bills will be received by the Controller of Currency at 

Calcutta between June 16th and October 31st. 

STATE OF SAN PAULO 5 PER CENT. TREASURY BONDS, 1913, 
AND 5 PERCENT. 2-YEAR TREASURY NOTES.—Messrs. J. Henry 
|| Schroder and Co announce that they have further received {1,736 

in respect of the surtax collected weekly for the service of the 
|| English portion of the above bonds, and a further £2,604 in 

respect of the surtax collected weekly as security for the above 
|| notes. 


VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council 





£17,563 1s 6d, being the moiety of the balance of the Debt Service 
payable to the council in respect of the half-year ending June 3 


1917. 


ASSURANCE COMPANIES. ; 
GRESHAM.—The report for last year states that 2,500 ne* 


| policies were issued assuring {1,254,066 gross and /1,196,520 net 
,at premiums of £58,973. The total net premium income We 


£837,921, and the expenses and commissions £164,521, of 19°) 
percent. The rate of interest earned on the funds, after cecuctine 


| income-tax, was {41s 10d percent. The total assets at the enc cl 


last year were {£11,149,143. The investment reserve account 
stands at £399,353, and the reserve, against outstanding premiums 
and agents’ balances, has been increased by £30,000 to S geet 
More than three-quarters of the Gresham's business !s transat‘ts 
out of the United Kingdom, and it is remarkable that the accouns 
should include the figures for all branches except the Austrian one 


RAILWAYS. — 

ANTOFAGASTA RAILWAY.—The report for 1916 states ane 
receipts were £1,852,655, an increase of £530,599 (40.13 per Cen 
Working expenses were £1,004,884, an increase of / 330,211 VW 7 
per cent.). The net receipts were £847,771, an increas’ " 
{200,388 (30.95 per cent.). To the balance of revenue acco’ 
there has to be added interest on Bolivia Railway bonds, resst® 
tion fees, &c., and the balance brought forward from 75 * 
£271,563, making in all £1,225,655. Against this sea vor te 
following appropriations have been made :—Staff benevolent *""" 
£20,000, reserve account {150,000 (making this oor 
£1,250,000),coal reserve account {50,000, income-tax feat 09 


: “ S a o-vear | 
,expenses of issue in U.S.A. of six per cent. twoor 


secured gold notes £24,797, leaving £859,250. Detecee i 
debenture stocks interest, interest on 6 per cent. notes am a 
dends paid on preference and preferred ordinary Stocks," — 
interim dividend on deferred ordinary stock, there —_ all 
balance of £381,775 available for distribution. Dividends . ae 
cent. have been paid on the 5 per cent. cumulative Posen’ of 
stock and the preferred ordinary stock and an interim divice ei 
24 per cent. on the deferred ordinary stock. It is now aa moet 
to pay a final dividend of 54 per cent. on the deferred — ire 
stock, making 8 per cent. tor the past year. This wil “4 
£110,000, leaving a balance of £271,775 to be carried gee thev 

SOUTH INDIAN RAILWAY.—The directors announce that ti. 
are prepared to renew the {250,000 33 per cent. debenture 








of Foreign Bondholders notify the receipt of a sight draft for 


: ears 
which fall due on July 3, 1917, for a further period of three year” 


. ice Ol | 
from that date, at the rate of 44 per cent. interest at the pr 
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_ 
| an gs per £100 bond, with commission of 5s per cent. Holders 
|<? these bonds are requested to advise the company in writing by 
30 clock on Friday, June 29th, whether they desire to avail them- 
2 ives of this offer or not. Forms of application for renewal can 
” obtained at the company’s offices. 


MISCELLANEOUS. 


4. J. WHITE.—The report forthe year ended March 31st last 
states that having regard to the high cost of material required for 
the manufacture and sale of the company’s preparations and the 
creasing difficulty of obtaining and transporting it across the 
seas the directors have deemed it necessary to build up substantial 
reserve stocks. Under these circumstances they regret they are 
snable to recommend the payment of adividend. After bringing 
forward £13,345 and adding the net profit of £16,048, there 
remains a balance ot £29,393. After making provision for income- 
‘ax the amount to be carried forwardis £24,221. 

ALUMINIUM CORPORATION.—The report for 1916 states that 
the net profit, after providing for debenture interest and other 
charges, amounts to £46,898, which with the balance brought 
forward from 1915 makes a total at credit of profit and lossaccount 
of £51,457. After paying a dividend of 7 per cent.on the pre- 
ference there remains a balance of £36,779. The directors last 
Christmas, in view of the trading results then ascertained, dis- 
tributed a dividend at the rate of 7 per cent. per annum upon the 
preference stock, but as it has been impossible to ascertain in time 
for the coming meeting the amount that will be payable in the 
form of war taxation they regret that they cannot recommend the 
payment of a further dividend, and therefore propose carrying 
forward the balance of £ 36,779. a. 

BRITISH COLUMBIA BREWERIES,—Sperling and Co. announce 
that the sales for the month of April amounted to 6,1804 barrels for 
72,028, yielding net profit of $13,800, showing in comparison with 
e month of April, 1916, increases of 948 barrels, $14,949 TOSS 
and $04 net respectively. 

DINNINGTON MAIN COAL.—The report for year ended 
March 31st last states that the net profit amounted to £59,937, 
which with the balance brought forward makes 69,982. After 
leducting interim dividend of 74 per cent., there remains £48,419. 
The directors recommend a final dividend of 124 per cent., payable 
agth inst., tax free, which will absorb £35,935, leaving to carry 
forward £12,482. The output of coal slightly exceeded that of the 
previous year, 

J. @. WHITE AND CO.—The report for the year to February 28th 
states that the result of the year’s working shows a net profit of 
£18,739. Following the precedent of the two previous years, the 
directors decided not to pay an interim dividend in January last, 
and are now recommending a dividend, payable on July rst, on 

th classes of shares at the rate of 6 per cent. perannum. The 

balance to the credit of profit and loss, after bringing in £34,940 
from the previous account, is £53,679. The directors recommend 
adividend of 5 per cent., less income-tax, on the ordinary shares, 
and carry forward to next year's accounts / 41,679. 
_ MALTBY MAIN COLLIERY .—The report for year ended March 31st 
fast states that the net profit amounted to £35,522, which, with 
the balance of £11,493 brought forward, makes £47,015. The 
directors recommend a final dividend of 5 per cent., less tax, pay- 
able 29th inst., making 10 per cent. for the year, which will absorb 
‘17,500, and to carry forward {12,015. The output of coal was 
higher than in the previous year, but it is still far below the point 
at which the most economical results may be obtained. 


o 


el id 


RUBBER AND TEA. 


DOOARS TEA.—The report for 1916 states that the total outturn 
0! 5,608,379 lbs is less than last year, but constitutes the second 
‘argest crop in the history of the company. The profit for the year 
was {111,256, which with balance brought forward makes 
£130,267. Thedirectors recommend a final dividend of 26} per 
cent., making 324 per cent. for the year, leaving £56,767 to be 
carried forward. The Oriental Rubber Company has made a 
Proht of 74 per cent. on its paid-up capital, and pays a dividend 
of 30 per cent., the same as in 1915. The British Malay Rubber 
‘ompany, Limited, has opened a revenue account and pays a 
“idend of 10 per cent. for the past year. Reports from both 
companies are satisfactory. 

KWALOE,~-The report for 1916 states that the profit amounted 
to £5,157, which, with the amount brought forward, leaves £6,325. 
After deducting fees for settlement of survey, depreciation on 
‘state equipment, preliminary expenses, &c., there is a credit 
balance of {1 397, which the directors propose to carry forward. 

he crop harvested was 115,489 lbs, which was below the estimate. 
Half of all the extra expenditure has been charged to revenue, 
et increasing the extra book cost of the crop to 1s 4d per |b. 

““ipping and other charges have also been heavier, amounting to 
most 4d per Ib, as against 3d per lb last year. During the 
coming year considerable additions to the factory will be required 
‘0 cope with the additional crop, the estimate being 157,000 lbs. 


TEMPEH (JAVA).—The report for 1916 states that after providing 
T the total London expenditure and reserving {408 against de- 
Preciation of buildings and machinery, there is a balance of 
(416,256, including {243 brought forward from last year’s accounts. 
¢ directors have appropriated £2,400 to write down preliminary 
| &Xpenses, underwriting commissions and_ brokerages, and they 
‘ecommend the payment of a dividend of 124 per cent., less 
‘‘Ncome-tax, which will absorb {11,909 leaving a balance of 
£1,947 to be carried forward, subject to Dutch war tax and 
“ntish excess profits duty, if any, and to directors’ additional 
| emuneration, 
Deen 


fo 











Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been rather unsettled during the past 
week, with thunderstorms and heavy rains in some parts of the 
country. 
ot m 


| 


Barley and oats, also root crops, which were in need 
visture, will derive while the wheat 
plant presents a very healthy appearance, prospects being favour- 
able for an excellent crop. Haymaking is now general, and a 
good outturn is anticipated. 
m 


considerable benefit, 


Business made quiet progress at 
irket during the period under review, no fresh feature being 


apparent in any section of the trade. 


The supply of imported 
wheat, both on the spot and afloat, continues ample for current 
requirements, and with only a moderate inquiry by millers 
rices showed little or no change from those previously ruling. 


ive grain was more freely offered, as farmers are apparently 


p 


marketing the balance of their old stock before the new season 

mmences, while a fair business was effected at regulation price. 

In the forward and floating section a cargo of Australian on 
an < 


passage was sold at 83s to United Kingdom outport, and parcels 
of No. 1 Northern Manitoba (seaboard inspection), afloat, realised 
2s 6d, No. 3 Northern Manitoba Sos, No. 5 7335 
and tough Manitoba Sos 6d. Shipments continue on a liberal 
scale from most exporting countries, with large quantities still 
on hand in Australia, India, and North America. In the United 
States the winter wheat crop is now being harvested while 
rather late in some parts, but prospects continue promising with 
regard to the spring belt, while advices respecting the Canadian 
crop are also satisfactory. In Argentina climatic conditions 
favour the development of the young wheat plant, and a large 
increase of cultivated area is again mentioned, new land having 
yroken up for wheat in most parts of the country. Aus- 
tralian and Indian advices are maintained with liberal offers, 
and shipments of cereal produce reported from the latter country. 
The demand for flour proved generally quiet, though prices were 
kept at a steady level respecting home milled qualities, imported 
descriptions being still largely nominal owing to paucity of 
offers. Homeward freight markets were inactive but firm for 
all trades, competition for available carriers being brisk from 
India and the rice ports. Karachi quotes 250s scale basis, and 
Bombay 320s on deadweight to this « : 

Mediterranean, or 410s West Italy. On rice basis, Burma in- 
dicates 480s to United Kingdom or French Atlantic and Saigon 
soos Marseilles. In the United States section a moderate inquiry 
was experienced for heavy grain from Northern Range to United 
Kingdom or French Atlantic at 40s, or 2s 6d extra if loading in 
the Gulf. Homeward La Plata steady, neutrals being in request 
at 146s up-river loading to United Kingdom, with ¢s less bid- 
ding from lower ports. The position of maize is much the same 
as previously reported, only a limited quantity being put forward 
for milling purposes, and which was readily absorbed at full 
prices. Parcels of No. 2 white flat African, on passage, sold to 
a fair extent at Sos. Native barley is in meagre supply, and 
choice lots sell readily at full Government prices. 
remain nominal pending fresh offers. 
the substantial increase in the Californian crop, which appears 
quite likely to exceed all previous-records. Imported oats con- 
tinue dull of sale and tendency of prices against holders, but 
native sorts ruled firm at fixed quotations, with a good demand 
for best grades. 


Manitoba 7 


) 
been | 


Latest estimates confirm 








NATIONAL BANK OF 
SOUTH AFRICA LTD. 


Registered in the Transvaal. 


(With which are incorporated the Bank of Africa, Ld., and the Natal 
Bank, Ld.) 


Bankers to the Government of the Union of South Africa in 
the Transvaal, Natal and Orange Free State. Bankers to the 
Imperial Government in South Africa. 


Capital Subscribed and Paid up _ ... £2,800,000 
With power to increase to £4,000,000 
Capital and Reserve it an one ... £3,325,000 


Head Office oe PRETORIA. 


. ‘Crrcevs Piace, Lonpon WALL, E.C, 
London Offices: -.. *** 118 Sr. SwitHin’s Lane, E.C, : 


New York Agency .... 10 WALL STREET. 


The Bank has over 300 Branches and Agencies, 
and is represented in all the principal towns in the Cape Province, 
Transvaal, Orange Free State, Natal, Rhodesia, Portuguese Territory, 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 5 

The Bank is prepared to grant Drafts, issue Letters of Credit, to 
make Mail and Telegraphic Remittances, to buy and eollect Bills, 
and to undertake every description of Banking Business. 


D, CUNNINGHAM, London Manager. 
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intry, 375s to 280s French ! 


Foreign sorts | 


Of offal, ordinary bran was fixed at £12 10s | 
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mill, 
785 per qr, 48o lbs. 


i 


| during the harvest year 1916-17, contrasted with 1915-16, 1914-15, 
}and 1913-14:— 


} 





| Barley.—English milling, 
landed. 
Western No. 2, 
all landed. 

} | Sos, 


| Imports— Wheat (41 weeks to June 9) 38,507 206 


| Add week 


Less eCxportSs—W heat... .ccccccccesss 75,800 114,200 557.000 270,000 
es Ue ae "| 3'700«-«'147,000' 368,000 174,400 
Wek UNUNES noncocevecssosss 41,185,000. 87,134,990, 84,338,500 83,765,600 


Add 


i 


i « 


'the Average Price of British Corn (Imperial Measure) in the 
| past two weeks, and for the corresponding week in each of the 


b'orty-tw 


to £12 15s, and coarse middlings £15 10s to £14 155 per ton, eX 


x 


Quotations: Wheat —English remains at 
Of imported grades, No. 1 Northern Mani- 
xd, No. 2 86s od, both ex ship to arrive. ( anadian feed | 
hip, and 77s, landed. Flour.—American and Canadian | 

Country straight runs 61s to 61s 6d per sack, ex mill. 
: Canadian feed, 72s 6d to 73, | 
lipped No. 2, 64s 6d; Canadian 
to 69s as to quality, 
83s. La Plata, 


bags included. 


O<s, 

Oats.—American white « 
6cs 6d; Chilian white, 06s 
Maize.—White flat South African, 


ex quay. 
The following table estimates the home consumption of wheat | 


1916-1917. 1915-1916.) 1914-1915. 1913-1914. 


cwts. | cwts. cwts. 
76,108,500, 73,632,700 72,750,500 
7,815,600 9,598,990 9,436,900 
82,187,400 
1,885,200 
159,400 


cwts. 
3,775,300 
41,282,500 


16—Wheat .. ee 
Flour . om 


r.our ’ ” 


83,924,100, 83,231,600 
3,338,200) 1,846,800 


ing Jun: 
ating < 133,800 185,100 


Total imports 42 weeks ......) 41,282,500 87,396,106 85,265,500 84,210,000 





to this the estimated sales of 
home grown Wheat ....cccecesceees 


36,375,600 37,234,600 35,509,990, 28,890,700 


weeks’ home supplies . 77,560,699 124,369,590 119,848,400 112,656,300 


sd s d s ad 


| 
rice of English wheat per| s 4 
onndiraes pence tt 48 10 61: 81 | 
i 


quarter..... pounereseseensceneneees 78 2 
BD DOT OWS. cecccvsceccves seanasnne ls 0 ll 33 12 113 7 103 
verre bushels. bushels. | bushels. | bushels. 


20,142,000 51,225,000 15,938,000 19,775,000 


supply’ in U.S.centres, bush. 3 7 
10,790,300 27,440,900 7,466,800 10,593,700 


= incwts.. 


Norr.—Particulars of imports of wheat and flour have beea temporarily 
liscontinued since February 10, 1917. 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


years from 1913 to 1916. 
QUANTITIES SOLD. AVERAGE PRICES. 











Wheat. Barley. Oats. Wheat. Barley. Oats. 
1917 qrs bsh qrs bsh qrs bsh s d sd s d 
j} June 98..' 24003 7 6034 4 6059 6 78 0 67 7 55 0 
| 16... 22,812 6 | 19,765 4 614s 0 78 2 75 6 55 1 
j eaieat 
i ~ r _ . ~ ‘ 
BEES ocx.) BI FS 153 0 1,860 0 52 8 23 10 19 8 
Se Kenan 3i,88¢ 3 1,589 5 1,656 O #4 1 25 10 i9 9 | 
DES scsese 22,797 0 4,251 4 559: 7 6 1 34S sl 9 
| . 31,874 o/Z 7 4,217 0 48 lu £0 9 32 1 
; 
THE IRON AND COAL TRADES. 
a 
posed by the Government for control 
f ti {| mines has now been under consideration by the 
} local Coalowners’ Associations, but awaits the decision of the 
Mir \ssociation. Inland collieries are working to the full 
I permitted by their « nishing labour resources, but 
i B é ffer from periodic loss of output, 
W k tonnag A quantity of ‘‘emergency”’ coal 
allocated to London traders by the London Coal Com 
mittee, so that as much house coal as possible may be delivered 
during the summer nt Py remain steady, except that 
lin Wak 1e dithculty of shipping has resulted in heavy stocks 
| 4 um smalls, which consequently tend to fall in price. The 
s are: (Newcas ts ns, 2 ; stean ll 
i ire: { istle) be eams, 298 6d; steam smalls, 
|} 18 Cardiff) 160s 6d; g | (Durham), 25s; best house 
| (For ea 2 
Dea 24 
| -_——— 
| Glasgow espondent (writing on Thursday) says :— 
iA d business has been put through in Scotch and Cleveland 
} this we all sorts of first and third qualities being in 
{ + b | h * . ] , 
Deliveries have been on a large scale, and new engage- 
| me liberal character were entered into, mainly for July 
| de} and these would have been more general had makers 
| i pared to meet consumers’ wishes. Firms with Con- 
tinental connections report that inquiries are greatly ahead of 
ipplies, or such of these as are liberated, and, on the whole, it 
appears that producers are in a position to give more con- 
lerati n to the requirements of Allied countries than was the 


case lately. Though there is no prospect of early execution being 
obtainable, good contracts for steel and malleable iron in their 
several categories continue to be booked for far foreign parts— 
particularly Australia, India, China, South America, and South 
Africa—tub machinery, bars, wire ropes, fencing, 
rivets and bolts, and engineering sections meeting with most 
anxious attention. Every branch of trade in the district is 
operating under the greatest pressure, every effort being now in 
force to clean up as much business as possible before the advent 


nines 
pipe . 


works extensions have been officially granted in the las ¢ 
but no substantial progress will be made with thes; 


the war. 


1gi7, 


typed way under the 


ceiving adequate supplies of iron. 


forbidden. 


the ter 
Control Committee, and y ks a 
Exports to neutrals are « 


The home maximum prices are unaltered a: 


for No. 3, No. 4 foundry, and No. 4 forge, and 122s 64 for Fae 


Coast mixed numbers hematite. 


building requirements. The following export qu tat: by 
quite nominal :—Steel ship plates, £13 108; steel ship ay 
£11 28 6d; iron ship angles, £15; iron bars, £1; “4 
Zz It Ss net. 
a 

Our Sheffield correspondent writes :—The constant inc; 
that is taking place in the local production of steel is inc. 
absorbed by war and general requirements, and alth 
deliveries are improving there is no surplus of that ; 4 
nor likely to be. Developments in mechanical warfa 
created demands for a wider variety of steel, chiefly 
better qualities, and aeroplane, tank, and automobile ¢ r 


tion 1s 


responsible for a phenomenally heavy consumpt 
what are known as alloy constructional steels. 


Our Middlesbrough correspondent’s report, dated lune 
is as follows :—Pig-iron: Business goes on in +h 





Manufactured iron 


AISUITT 


Elect: 


furnaces give the best results in making this material. 


capacity of these now 


at work reaches cx 


nsiderable proport 


Export business generally has fallen off owing in the maint 


severity of the restri 
substantial v 


on the short side, and 
The Government is pl 
engineers’ 
spoons and forks. The 
fully s 
which deals 
quently d 


that Cx 
I 


With such 
wn as the 
Vernment wor 


oint of view of profits. Swedish iron and steel continues t 
arrive freely, and this material is much less scarce than it 


previously toa month a 
has been small in 
] nnage. 


hntracts 


the open market. The 
ind in spite of the hot 
winter supplies. The 
Branch is quoted at 21 
ts< ¢ ] 


. . 
lume otf 


hand tool 


result of 


ns. Sheffield, nevertheless, 


f business 
The iron market is strong and active, sup; 


with Allied and 


rap is in urgent demand at 


cing exXce 


, 


qu 


matters, 


»ptionally heavy sp 
s, excavating tools, saws, cut] 
tations for these c 
rutinised and compared with costs by the 
and the prices art 
such investigation. 
k has become very lean business fr 


mtra 


lew Jay 


Departn 


1 


go. The export of steam coal to neutr 


volume this week, but works are taking 
The demand for small fuels is particula: 


are 1n at 


rears, 


house « 


Situation, 


s 6d and 


to 198 6d per ton at pits. 


1 
7 ‘ 
SEAaATCOCIY 


any being avai 


al situation is mucl 
nany pe 


; ple are orderi 
n the whole, is rather 


22s 6d, and best S 





THE PROPERTY MARKET. 


Two important 
held. On June 

. mmer t 
ostly in the 


ultin 


1ith 


rent roll of 
produces freeh 


iate | 
sent 
With 

ng no bid higher th 
£530,000, and the au 


Many 
the date oft rev 


reversions ot 


‘rsion. 


1Q73 {2 or 


»- 
= 35,5 i 


St Quintin, Son and 
mostly 
s8 Lombard st 
years, with a 
£3,935, went f 


€ 
ound 


xa 
oO 
5 
ir 


ite Val p i 


an 


lots were sold, t 


23 years unexpired, at £1.3 


riel ‘ 
sail O1 


Te | 


tioneer 


} 


May 


sales of London property have r 
Messrs 
he Gunter estate, 


and 
in all 1,340 hi 
The estate h 


a-4 


rents of £17,223 per an! 


estate was b 


Thus, a ground rent of £300, wit 


version in 1955, sold for Lg,o00, S79 
. ; A Aj 

sold for £6,000, £2 0a 26 Counfield gardens, with re' 

over 117 years’ purchase. 


Stanley 


rent of 


J 5.000, also to 
. 


Broad street, unexpired term < 
£6,000, and the beneficial lease 


7 


L 
1 


- Ol part, 2 
4, Were published 


with revers! 


On june 2oth 


offered the premises 1 

occupied by enemy banks, No. 4 George yard, Lombard 

treeh Id, sold ior f2 10,000 to Barclay’s Bank; 57 ane 
- 


t and 12 George stre¢ 


t, unexpired term 0! 
and gross 
ay’s Bank; 65 a! 


1,350, 
sarcl 
23 vears, at @ ground 


Austin f1 
by the L 


Rowden bre wiht wi 

omprising 
Kensington. 
ssibly £ 
id ground 
rack rents amounting to 
£549,500, the 
proceeded to offer it in 
he prices of which varied a 


\fe 


> until after 


j28 hd 


and stee] . 


Works are entirely engaged either upon war materia] 


200,000 per annum, but at pr 


£178,443. Ther 
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of the July holidays. A considerable number of 
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THE BANK OF TAIWAN, ures 


Incorporated by the Special Charter of the Imperial Japanest 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Honé 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, Samarars, 
Yokohama, and principal towns in Formosa (Taiwan), &. 

The Bank has Correspondents in the Commercial Centres © 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia, 
America, and elsewhere. 


f Russia, 


LONDON OFFICE - 58, OLD BROAD STREET, E-C. 











years < 
j 2S, 4 
ates 
Our 
ce I 
mine 
































down to a very low ebb. All transactions in tops have been pre || 
hibited for some weeks, and everything had to be offered to 
Government. Many lots so offered have been reject: in- |} i 
suitable, but the Department would not give holders permission | i 
| 
{ 
| 


THE WOOL TRADE. 


———ee 


hi 
4 
, 
—_— ——-—_—__———_-—-—-- SSS Eee ———— j 
: : aes 
: 
, 23, 1917.] THE ECONOMIST 7m 
June 29, . A . 1175 
piitilichiedt abies Pa eeietieae m 
: ° = g ; ’ > » : Pr} 1 ; . 
‘ity and Midland Bank a ecoong §3 Cornhill, formerly | There has been this week another appraisement sale of wool for || 
. . “4 7 23e]]< . a ee cea 5 . 7 . 
ccupied by the one gr reselischaft, with 63 years’ lease to} our Allies, and Government valuers have been busy putting the 
a or rent © 25, an 1e Tar 4 a re: 3 
run at a ground a - £1,425, and the beneficial lease for six price on to both merinos and crossbreds, the appraisement being 
years of 3 Gracechuren rp at £1,525 per annum, realised | made on the topmaking price list of values as issued by the 
£ 38,0005 4 | crest court, 1° years to run at / 125 ground rent, | Department. 
ross rental value £1,000, made £5,500. Dealings in wool and its products in the free irket are now 
t | =; 
| 
| 


to sell them. This has been a serious hardship, 
consider it an injustice. This week, however, a list of prices, 
similar to that for Government civilian issue prices published 
e more a strong feeling of dissatisfaction January, has been issued to the trade, and, consequent on | 
mnection with the working of the system State control. | securing permission, holders of private stocks of tops will be| 
spinners and manufacturers complain of the delay of the pro- ; allowed to sell at these figures. This means that any chance | ' 
ised allocation of wool, tops, and yarns. Until they know | they might have had of getting a better price than the Govern- | 
at supplies they are going to get they are unable to take | ment scale is now wiped out. No doubt their customers will || 
, and though a fair amount of business is being offered, | ask them to give the usual Bradford terms, whereas the Govern 
for home and export, it has to be turned d . t 


Qur Bradford correspondent, writing on Thursday 


Savs :— 


developing in 





wn. Top-}| ment sales are for net cash in 14 days. Obviously one result of || 
rs have been aggrieved by the issue of an Army Council | the Order will be to cause holders to name th ps as || 
Order forbidding the sale, except with the permission of the | o's and 60's a 64's. 1 
Director of Army Contracts, of tops at prices other than those _ | ‘ 
rth in an annexed schedule. With one or two exceptions. | 
» are the prices at which it was announced some mi nths ago AUSTRALASIAN WOOL EXPORTS 


it the Government would, when supphes permitt 


utted, issue tops| Messrs Dalgety and Co. have received the followin 
vilian purposes. Presumably they would show 


has again been 
inting to ver 1,00 


- -75 


1 
bales: from New Zealand, 381,680 bales, showing a 


| 
| 
it activity in alpaca, with sales am rease of 97,980 bales; total, 1.549.516 bales; total decrease, 
14s not been divulged. hnr | , 
j 
} 
j 
| 
| 
' 
| 
| 


The last price made for fleece |] 
have been asking 2s od. 


. profit | from their Melbourne branch :—‘‘ Exports of wool from Aus- | i 
n the price paid by the Government for the wi but in most | tralia and New Zealand frem July 1, 1916, to Mav 3 1Q17, 
the sale of privately owned t ips at these price wi uld | were Krom Australia. 1.167.836 bales, showing a decrease of 
lve the seller in a substantial loss. ‘There | Jory 


~ fe we 


{ | 408.712 bales. 











Our Leeds correspondent writes :—Mills should be ea | 
) booking orders for future delivery. Everything dep THE COTTON TRADE. | 
Priority Scheme as to whether th: will be ab | 

Y i! 

| 


not. The reduction of hours will to some extent fit 


n with the reduction in raw material supplies, which LIVERPOOL OFFICIAL QUOTATIONS—June 15, 19! 





l 1 tore . 1 | 
gone conclusion so far as home and export trade is concerned. | _ ‘ ; ; | 
teared that unless gene rally different classes of g 1s | 3 S s Game eee es ~ || 
vaya will — lifficulty in beeping going even | Descriptions, ait - Sialic = 
rmitted 45 hours weekly. Of course, there are persistent | sic | Bid © £1 BBG oS gg Ss @ | 
that short time will become even more drastig, and that | 8 = 8 & = ais és z= = és = 
1 35-hour week is not beyond possibility Still, the more alert le San oh Rt a | Dal ts el Sl att dl 
nufacturers have forecasted to some extent the effect the 8 “a Ib . t : a 2 a5 ARF re om nF 4 
Priorit “me w ave on their busi " “ : nae ea Island........ perlb. ., nminml . 5 mminml 19 nomi } 
Priority schesn will have on th ir business, and on the run- | poridaditto...-.....+.. oe ABT nc | Bi co | BU BOW we | ce fb BB) cw] co HH 
g of their machinery, and are determined to take no more | 
lers for heavyweight cloths made from thick varns until ; Ora G OLMMIAGM MP oa ae GM Ve ype | 
they see more clearly what their position will be. It is an | AMMCFICAM .+.sseeeseeee. 1362 1592 1667 1706 1732 1772 TT1 607 841 442 489 5°65 | 
xiom that everything being taken into consideration—reten- Brazilian, Mid MF Fr. G F Gd. Fne MF Fr. Ga, MF Fr. Ga. || 
n of workpeople, connections, and profit—it is policy to keep | Pernambuco, &,......... .. 171717921842 .. | «. | 8:28 905 ee 485 or ee || 
machinery working as near the normal hours as possible, and | Paraib® ....s.-+++.+-e- e+ 17171792 1842 4. | +. | B28 FOS .. 785 a 
“ere ih ae wee : , “ipg Maceio ...0...0+eeeeee+, oe (17121787 1837. | oe | 825 898 .. 478 9°78 ., 
lelp them im carrying out this plan every mill in the trade | Mogsoro, &e.........+++ +) ee 171217871837 2. |. | 223 898 1. 478 S78 .. |) 
realise” how much better it will be to spin fine varns and | Ceara..... eoececdcocees ++ 171217871837 .. , oe | 825893 .. 478 he “ig 
fabrics from the same rather than work on thick counts | Maranham ..........6- «. 17)2 1787 1837 e+ ee | 825 898 .. 478 S18 .. 
nd } ier cloths () Ilv. France, h: } y he habit Egyptian. ' “ eer are 
and heavier cloths. Our Ally, France, has been in the habit of | Brown ..... pueden ve | ee 2225 2735 28853076, .. 10731241 .. 685 815 
aking a fairly heavy worsted cloth in large quantities from | Upper..............e-- ne e wen YW YOY ee = * wig 
this distri é m abi 2-22’s warp < single ’s weft. | West Indian—Sealsiand ... ..|..) 4 i. a _.| ee} oe jee. 
At least = = “6 = on - S t . te ane. a " ae «hh. | Peruvian—Rough ...... ee oe | oe 235024002525 .. 4. 1350 .. | -- 1050 
Al least one mi 1as ceased to DOOK orders for th ana tne Ditto Mod. Rough .... .. | -. 205022002300 .. | .. 1150 1250 ss 350 9°50 
ustance 1s typical of the tendency of the trade Ditto Smooth ........ 12 1752 1792 1812 18321852 841 876 Sil 5°08 5°75 6:08 
Ditto Sea Island...... ne | ae 93 29t' .. 11 12k .. 8 | 93 
African, East, &. ...... 1880 1940 1980 2040 2060 2140 8°20 8°60 93a 5°45 585 E10 
COLONIAL WOOL. East Indian. G F ver, Ga. F G Fne 8'tn rer Gd. Fne rar Gd. Fne 
soepereitt Surat—Mac. G’ndSurtee ., | .. | .. 16621680 .. |) .. | .. 820 .. -- S50 
(FROM A CORRESPONDENT.) ” » Broach! ,, 159616141652 1650 .. | 7°45 7:60 790 475 4°90 5°20 
Th "% : M. Gin’d Bhownuggar 1424 1449 1474 1499 1524 .. | 589 6:04 634 424 459 469 
here is nothing new to say from a pastoral standpoint. My | Mi. Gin'd Oomra, No. 1 1430 1453 1480 1505 1530 1555, 5*35 6-10 640 4°30 4°45 4°75 
advices from South Africa as well as New Zealand indicate M. Ginned Khandeish ., 1427145214771502 .. | 5°77 — 6°22 4:12 pA 4°57 
favourable c itions: i act. it appears F N; » is M. Ginned Comptah .. 1564 .. 1600 .. |) «.  «- | oe G80 -- oe FID oe 
svourable conditions; in fact, it appears that Nature 1S] govdeand Bengal..... 1298 13251348 1373 13981425 S48 563 593|°. | .. | .. 
miling upon all countries where sheep culture and wool pro M. Ginned Scinde and} van eenaeee cam 
ducti n form one of the chief businesses of the population. =. Gieass Bengal.... | Fat ede | ease oie os = 
l have wor ; week eve “0 S America, where [ am | Tinnivelly........ peeees 1632 1650 2 oo | ce | ee | x ne 20 S52 oe 
treed. _ pone omg gen ae ne of the best ever | Madras, Western ......156¢ .. 1600) .. | 2. | +. | .. G80 .. |... 455 « 
‘8 Tmed that the next clip Is ilke€ y to De one e bes hia Coconada, Red | SRS Me Fr, 1577) .. | oe a «(| Oe. ms 457 2. me 
stown, but farmers are asking higher values week by week; ; 


M. Gin’d Coconada, Red! Fr. 160C .. 5...) ee | oe | 680 2. we ee et 
where wool is available in a tree market extraordinary ee is i 
Prices are forthcoming. I have been shown prices this week The imports for the week 
ot South 


| 
as 


om & 
40 Tact, 


ended June 15th amounted to 
American skin wools which have come regularly to | 30,729 bales, and the quantity of American cotton reported at 
ndon, but the last consignment was sold in Liverpool on | sea for Great Britain (including cable advices to date) is 110,000 
account of shipping difficulties. The owners made exceedingly | bales, against 190,000 bales at the corresponding period last year. 
good prices under the Government scheme, which satisfied those Imports, Exports, Consumption, &c. 

owning the South American freezing works. A cable has been : 





ries ; . _ . June 35 Ino, or 
Teceived in London this week, which shows that in Boston “71916. 1917. ao 
Prices from 6d to 1sd per Ib more have actually been paid Bales. Bales. Bales. 


within the past fortnight. a proof that where there is a free | lmports Week ending June 15 os cove 30,729 e060 a 
rash a ee . ‘ . From Aug. 11,1916 . 3,164,013 .... 3,191,986 .... + 27,973 
market extraordinary wool values are forthcoming. _ | Exports Week ending June 15 i eose 9372 voce “- 
| Messrs Dalgety afid Co., Limited’s figures last week show- . From Aug. 1, 1916 .. 334,763 .... 193,367 — 191,196 
ing the exports of wool from Australia and New Zealand up to | Consumption Week ending June 15 


eere 


eee 69,619 .... 


| the cane ata agg From Aug. 1, 1916 .. 3,582,286 .... 3,203,448 .... — 377,838 
| the end of May prove to be very significant reading, and the stock eee ee Am ea aa ve = es 
‘Stipments last month are startling, the wools actually leaving 


Austr 


‘ustralia only amounting to 58,235 bales and from New|> — ee 
“ealand 14,880 bales. This is in line with the declared policy — . nomena 
| OF the Departmnt, the trade being told all along that fewer TOTAL FUNDS £21,405,644. 


|shipments of w ad is side of September, and it 

ool were certain this side of September, ; 

'S quite in harmony with the general policy of the Government Annual Premium Income $8,561,274. 
ALL CLASSES OF INSURANCE. 











\0 bring home foodstuffs instead of wool, the military needs 
bs Great Britain and her Allies now being covered for some 
i} Ume to come. 

|| Up to the time of writing nothing is known definitely as to 
|| {nother distribution sale. It takes practically a month to get 
| the thing into shape when a sale date has peen decided upon. 
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(i ) Comparative Statement of the Cotton Trade. 
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Price, 


June Price,!Price,|Price,'Price,)Price, | the war. 
21, tJune/tJune't May + May)t May 
1917. 14. 7. 3. | 24. 














im :pe yrtant de vel 


Government to close the fut 


shadowed by the 
decision or the 


ypments 


in Liverpool, and the | of st 
] 


tures ma 


Ac a | 
rket. As a] pl 


. 
tock, and 


more uncertain than at any time since the } 
Lancashire spinners and manufacturers 
| need of larger supplies of the 


7 material, 


ee 
result of this action, business in yarn and cloth has 

S bee: 

thoroughly disorganised, and very few serious attempts } 7 
tempts 


| been made at business during the last few days. 
¢ | Previous Weeks in 1917. | look is 


ave 
The trade cut. 
S'Mning of 
> are in urvens 
which 








woods—mahogany, 
realising record figures. 


Be: ‘ Can on 
ea | be secured as a result of freer imports from the United &...° 
a a a | (nly a retail business has been done in piece ele 
Raw Cotton—Middling American..perlb 19°39 17°32 15°57 | | aa25 | ‘13°79 i eee ee died ao aia é i ate es 
—" Good fair brown Egypta..perlb 2810 27°35| 27°10 26°00 | | 26-00 | 25°75 | market : and engagements of manufacturers continue 
Yarna—32’s twist .......cseeeeess perlb 234 ais) = : 4 } irrecuiar. Numerous spinners of yarn have refused t ie 
— 40's weft ........... e----perlb 23 sail tua lie ca, aaah ee ’ 
— 60's twist (Egyptian) ...perlb 393 383| 38 364 | 36) | 36 | and only a minimum trade has been reported. 
32-in. ee, 116 yds, 16 by 16, 30's ana sdsdis disaedis dis 
cen bheeuevsnersee vn penser’ 30 9 28 9/26 6 24 9 24 4323 9 
32-in. suiting, 76 yds, 19 by 19,32’s and 
(sbuaedaeeeeenvenanesvesoeneenes 30 6 28 6 |26 3 24 44324 0/23 3 
38-in. ditto, 38 yas, 18 by 16, 10 lbs...... 17 7816 7h15 4414 4414 1413 9 THE TIMBER TRADE. 
39-in, ditto, 374 yds, 16 by 15. 8h lbs .... 15 10514 10413 7412 7412 4)12 0 
(I1.) Compared with Previous Years. (FROM OUR CORRESPONDENT.) 
Price, Corresponding Dates in Shipments from the Baltic are arriving in only small volun 
oi 1916. | 1915. | 1914. | 1913. | 1912 und the large acquisitions of merchants’ stocks of regular ci»; 
1917, 1916. *| : : * by the Government, with the various restrictions in forc: 
d a a a a pot purchasing very difficult. A much freer use is being m:; 
Raw Cotton—Middling American..perlb 19°39 822 528 763 680,663 of native timber, | it is sincerelv ho , a 
oot Good fair brown Egyptnper lb 2810 13-50 | 7-25 | 885 | 9:30 =. na e timber, but it i since ely he ped that the Governmen 
Yarns—32’s twist treeseeeeee esse DOr ID 234 124 83 10h 10g 9% | Will see that the areas which are being denuded ar replanted 
— 40's welt psvoonsocceses@iae 23 12 8 10 10 9} Owing to recent ill-considered reg oe eee 
— 60's twist (Egyptian) ‘Porlb| 39)! 20¢| 134 16. 1728! 16s . ng tor ent ill. nsidered regulation , the collieries, especi- 
32-in. Printers, 116 yds, 16 byl6, 32sand s d's dsdisd'sdaisqd | ally in South Wa'es, have had great difficulty in securing q 
i uisutchunertpenenmecsnacunnents 30 9 18 20324 727 3'2% SEIPBE | cuficiency of supplies o aE Gaga ae Se 
32-in. shliings, 76 ds, 19 by 19, 32's and uficiency of supplie f wood for the n ines, but this } 
ai Bosse urorsosassnabasasszcscorare 30 6 s we 6 14.11 15 5$15 108 some extent been remedied. experienced in the trad 
in, ditto, 38 yds y Bicvss -° a 7410 28712;9 11'9 4/9 6 es aioe Sr ne ‘ : —_ ; ; ey 
39-in. ditto, sh yds, 16 by 15, 8} ibs .... 15 104 9 2 610 7211/8 2/8 4% devoutly wish that experts be consulted more freely before ord 
sina are made which upset business and do not have the effec 
. Buropeas War. t Nominal quotatione, desired 7 ee 
All other matters in the market this week have been over- Hard and fancv 


cedar, &c.— are all low 


Silver spruce for aero. 


ane work is in good demand at phenomena! prices. 








Commercial Times.—Weekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 
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LONDON, Furpar. DRUGB— 2 s 4 JUTE— s £ s |PROVISIONS— s ds d |8PIRITS—Rom, p pf.gi duty 15s! } 
|ARBOWROOTperld sd s 4 | Alges flue. L.p.ows 4 0 60 0 Ooir yarn, good tofine 22 0 25 9 | Batter—per owt.— Race iee oe 
| ge. Vi t.com.tota. @ 2h 0 4 good to ne.. 47 6 52 6) QOommontofair....1219 20 0| Anstralian ... A bd. 30 to 36 0. ont 76100) 
io... . “300 64) Anes Anieced. Ohina,star.. 75 6 80 0 | Oanadian .......... a= marks . 80 169) 
eee eeeeeeaseeses Balsam Perc . per i> 146¢ #15 (0 HIDES8—per ib— e d os 4 [rish creameries.. “a0 | 50 86 j 
eS ecceee ove 2-6 3.9 Ones ) ~~ ppebeen Org 01% Dutch creameries .156 ers ial. p eat $e 46] 
| COOVA—daty 44d p. Ib | “Foun, ovat 5 eet ieee _— " = veveee as tt a en Seaweed 9 . and Manritics : : ei 
et at. opine, me es oe. 16 3 6) Lisbon salen +» O15 0344) Danish ........... ‘Brandy, d daty its id per _Droot ea | 
per cwt........... 85 6 87 8 —— -perib 0 6 0 Df SED nesnnemeenn 013 0 144) Brittny, rolls, de. | ay. |) 
Buperior seseseveee 87 6 88 C “oll -» 64 O05 Ory & Drysalted Oape 0 20 C 2) |Bacon, sngd.—Irish..135 1915. vesseeDOr gallon 25 0) ¢ | 

Grenada.........--.-- 66 0 £2 0/ Gam Benjmn. Sum, adagascar . . 0 7% 013} Continental........ 8 me @o Sn 
Oeyion, plantation .. 70 0 90 0 seconds .-percwt 51087100) Qentral American... C & 0184) Camadian ..........118 a ~ «2 Of 28h) 
as ng vesseee 87 0 96 0 Olfbancm, drops .. 40 6 80 0 /Bnffaloes,Singapore.. 0 8 0 9); American ..........117 0 a 4 i) 38 

a. fairtofue.... 78 0 62 0 | ipsmonanha ........20 0 10 6) Penang ........0006 0 44 6 15; Mame—irisb 22.0... .148 (Gorn epirita, vt dy.pa. 12.2 0 0 || 

zolep pod, Ghia . 6 " eres Wik, weaiss 612 02 — eecccece vo 188 “ me toB, Be. oe : : 8 ; i 

OOFFEE—\laty 42 per cwt “ap oe ee fe Ox, Wlbeandover.. 010 0 0 /Lard—Irish binders 138 we wennpiagehen — 
0 0 66/89 Ibs.......... 010 0 0 een —pKeen | pm ne te ere 

Elndiaineord cdma. ? fos 0 | peppermint H.G.H.13 014 0) dows .....cc0c. 0 88 0 — cpu 8 | Manila, bold.  PBi208 13a | 

{ 14.75 0 92 ¢ Bbbrb.Ohinatrtofin 0 § 2 0 [Beef Chilled, per Sib 7 Maccassar B11/i6/6 1386 | 

Oeste Bica,ord. tous Ls ome |HOPS, English, ....20/00 00/0 |" Seon... 10 8 | Grae vase ee old 12 138 || 
Good to fine......;- DYK STUFFS, &c.— Foreign, .......... C010 010.0 (eee ns penn Atstrailan aie 00 1268 || 
Oentral American, @ > 9 Gals, Ohina..per cwri25 0 130 0 Canadian 8 | oe “Bal26 008 | 

ord, to mid....... 4 : = H Turmeric, Bengal .... 45 0 0 @ INDIA-RUBBER—!h— ED ocenee see : Bombay ..........#8/ 0 
Mid. to fine ........ fiat Madras, finger ......42 6 45 % Para. fine, hard, spot 3 1 0 0) Bay Ghneddare ....14) SUGAR—per cwt. daty 14s 0d, % |) 

Golambian, ordinary ; 6 Oye 0 Gambier, biock ......70 0 0 0 |Plantationcrepe .... 2 62 @ 0! Gnited Btates...... | vent. polarisation 
Do gd. 1 ples 66 6 Onutch, ord.to fair... nom on cocece ‘orn. We ghere po . ee | 
Do mid. to fine .... 78 0 88 0 |LNDIGO—per ib— | enon revere it. pee. arep Sool 

1m eae 4 : . + hes . 1, lag Vio- 6ue Rere—per 190-Datch 18 a, —— secenpavenal j 909 i 

CHEMICALS— | Wastic, Jamaica... 18 0 0 0| Midord.Viotogood 10 0 11 C| American .....2.2.. -8 NYelow Grrmain.. @ 08 

Acid, cltrle ... perlb. 3 3 3G) Onba 0.0. 16 0 0 0) Low to good ord.... 9 0 96] Danish... 7”” 19 | as 9 08 

ae 0 2 0 4| Lima Wood . 0 G 0 @ |Madras,dryleaf,good 5 5 6 9) Canadian 2.000002. 6 ——.. 689 00) 
Oxalle, ust . - i 6 1 7 | Logwood, Oampeachy 1 0 8 Oj. Do lowword... 20 4 9) Irish saivieteorer | 68 88t 
Fervarie, English .. 0 0 0 0 onduras i 0 638 @ Kaurpah, gd.mid.to gd. 83 96 FLOUR—220 lbe— weanew nla 6 9 004) 
Foreign -........--- 39 3.1) Jamaica........000017 0 0 0| Lowtomid........ €6 76) GR a veenee. @ 3 08] 

Alum, lamp ..perton 2200/3 216/0 Red Sanders ........1210 8 0) = | BR ttre recerecense see eeneceeee I} 
Do ground ........#1910/ 2010 Sapang Ceylon ......12 0 0 @ UEATHER—per ib— RICE-—Rangoon, spot Ta! OR u=9n out— 
Ammonis, carb., p. Ib. 0 64 8 7) East Ind. Ki 1 Bh @ G6. De CHWs cnc eeneee ce 00) Mutton... 62 0 66 6 || 
Moriate, White..ton 60 9 $& § ELKPRANTS TERTH—per ewt,| East ind. Oalt..... 2 of 7 1p JAPON. ...ccccccsecees 0 6 0.0) Four 6 63 6 | 
Buiphate ......... 0 1610 Soft, 80 lb & upwards 66 0 73 0, Anstralian Sides .. 2 ¢ 3 3 | 4OBIN— tna aiee | 
Arsenic, i orwsenee ae 8110 0} | American ides... 24 3 4 Auerican, 3 ee Town Tallow \ 
Ae Por owt160 0170 1} 5 penton 4s @ | Bustin Shonider peupoenesusene @ 0 |\TAPLOOA—per ib- 

Pearl do" do pom | Pernan HD... i991 0 0 | Bovis Bellen .. 23 o5 i sett 6 0 0 0 (EE Make, foir...... 9 4 9 ti 

a p.tn.20.00 =e | Slanetz wa Mediuml3% 15 0 | wake © om 2: _ nevmneny 0 0 [PemeL wasne ee DOF S own 65 

crys ee ee ee eee eee 
Do powder whi 33 6 49 6 FRUIT—New i caand SHELLAG—per TEA—daty 1s per ib— 
‘> ‘METALS—B8. 2:2 first 9 6 - 
pare narar Gevtial Bom, | SuranteNew Crov—Daty pat MBomwocd sree iit SG Go becond te wete-ge 8 8 8 |BOL IE Plato mon 
Do weer... “200 02465 0) 4] | Bheeta (strong| cis 948 8] [Garnet Teac Ac, bikyea? 9 0) "Do use pom 
ococed 3.6684 Standard ......casti ~~ ud ce ‘Com. 

—“T ete x4 9 8&4 0 2 3 5 —Eng. pig p. sor nom md menenes = Broken oxo ao nom 

Bisrate of Bods, p. p.ton 2400 23/000 | 0 0 le ae eB Bw Sblne— BioeBiephant 36m Pekoe Bouchone a = | 
Ohlorate, net ...... 26 27 4 ” 0 Ma, Engl iis ‘354 0 255 9 Oan met] 18 $ ekoes—Oowm. to £ a | 
Prassiate ....... 7 $9 $0 ae Hewn 
Do Foreign . . 6 $0! Bunalin,f cases. 0125 0 Biandard ca 246 10 34618 Japan "98 9 28 0 cree pice Timber. 320 00% @ 

giavene saci SE ie eM gence NS O18 0 OMA Fian— Utain.—iiaw, fr’Miinn 52 0 36 0 Canada gel. pine large 37 0 | 

eg lj cw 

Ay ey 1 O we | Malagas............ 0 90 | me. erade, p. tan nom "pene ibh— | roBacco— 

Boda Bicar a otna7.0 0 710.0 Pm a ae } — Te tgeerenenene 4 Bt “s taiz sees hom Duty 7 4—8/0 per ip 
Gryetaia.ens p. p.tna700 71100 | Halves ...........- 9 @ 82 0 \Geed, Linseed, per tox$30/0 0/010| Blatk'Simeepore Siok § Viggiaie leaf 
eect ia uarters .........- 92 0 95 5 \oee Rape, reine FIA O8R WhiteSian ” 1 4 H tofine.... 0 § 1° 

Me cdwhiteton e/0/ 07/0 | Suitanas, Greek ......135 0123 0) Crude 22.00.02) 00 /0/¢ |Pimemto...---.--.2.. 0 38 0 0 ae: Fs © 
\Ootton-seed, crade ..60/0/ _0/0/0 \Oinnamon—ist sort .. 
oreign white......95 6100 0 <a 2 es ee - oe |Cipnames -~ 1619 67 o1 

Ostet Getate 7 0 0 0 \Qneca-not. crude 008 6ea| Dei 1316 08 Ou 
English Brands .... 27 @ 0 Afehatt Sultauas’227106 9 110 0| Refined .........., oan) Bean rrr 8 Ee 20 58 
Foreign do 28 29 Afghan. .........105 0 0 0 \Paim ...0..2.222222.480/0 0/60 | Obipe ccc. 8 at 8 ae 09 1} 

paipoas Oonver.ia — Sun 4 ae 2 oe ‘Lard, American...... 00/0 one outline = 8 ; a “i 2 Q a 

ecccece rowns ..... ecces -seeeeee 

Suipbur Fiour ...... 3800 2907 | Dates. 0 67 8) i soe 0108 0 0 1078 

wand * 34.00 35.00 | Oranges, Val. selected $9 0 66 0 (rsgullm: Oll, per8 Ibe. i 4 4 F leteentS ccomezowcne BE 1S Tieden TT 

Vermillion, Obinese,p.Ibe i hes —— perperedennent tt 0 loll Gates, ined. : Cochin, cut” -..... 85 0 92 0 |Havanmss.cc---- 115 fg 
Bnglish ............ all ccoackmentad OL ......+...22/0/0 0/0/0| Do small rough... Greek wan oes 

le foe creneee 2) 0 46 0 On beodee . mall rough .. £5 © 60 0 |Gieee-aciy 166 per iba 0 OP 
OOOHINEAL—per lb 26 3 0 Nuts—Brazils....cwt. 50 0 90 0/ Linseed, La Plata spot nom ype, mane oveone § +4 ; a8 
HEMP—per ton— £2: @ | Gea pate eee * 8 ieee Jamaica ".....----. 68 0 318 0 |TURPNTINE, pow: & : 
COPRA—per ton Bt. Petersburg, layer 95 0 0 0} ot News son goed te tue i’ H $ | WOOL—Oolonial per Ib— 5 0 
per t | Manila,fair, shipment 85 0 0 0 ‘PORTLAND CEMENT— Smaif to'med 010 11g Vie.—Bconred sayer $ ? 
Maximum price.... 46/0/0 0,0/0 | N.Zealand, afloat,fair 89 0 0 0/ Best, perton delvd. 46 0 50 0 Chilli —) fom =. 0 0 100 6 " A good .... 4 5 4 
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HIDB, LEATHER, AND ALLIED TRADES. 





(BY OUR BERMONDSEY CORRESPONDENT.) 

\I] ontrolled classes moved off as usual in Bermondsey on 
Thursday at un hanged prices. Horse were again bought in. 
nd call skins showed no change as compared with last week’s 
alyes, No wool skins were offered, but sheep pelts declined 
ito 2d each. After all, the Government have decided t 
hides to tanners at the end of this month, and some 
hing like a ferment amongst some of them has already trisen. 
H ies and skins were mentioned in Parliament this week, M1 
Forster, in reply to a question pui by Colonel L. Wilson 
aating the prices of hides and skins had been carefully con. 
adered, and that no increase in price would be given. The 
hide market is active in Chicago, and the packers have now 
large forward contracts with the U.S. Government at 

es for future delivery. The demand here for fore gn 
hides is good, and big sales are reported of River Plate hic: 

1 13}d to 154d, c.i.f., landing we'ghts. 

\s there is little ieather to sell, merchants are inactive: <9 

the Contracts Department have not released light sol 
er bends for civilian use, although tanners and merchants 
have undertaken to limit profits. No permits for import hav 
vet been granted, as far as I can discover. iin 

Shoe manufacturers and saddlers are all full of work. but th 

abour shortage gets more acute week by week. 


loath 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, June 22. 

SUGAR. —No alteration occurred in this market, supplies avail 
able meeting a ready sale. Cuban receipts for all ports during last 
week amount to 35,367 tons. 

COFFEE.—Auctions of moderate extent ruled generally quiet 
though rates were kept at a steady level. East India, Mysore, 
good bold, sold, 92s. Costa Rica, good to fine bold, 89s to o6s 6d 
Future delivery market showed no new feature 

COCOA —At public sale about 7,500 bags colonial and 300 bag 
foreign were catalogued and experienced a quieter demand, but 





values were without material change. Grenada, fair common to 
good, sold, 72s 6d to 80s 6d per cwt. 

TEA.—-No auctions were held this week 

SPICE.—Pepper market exhibited a dull tone. Black Singapore, 
June-July shipment, sellers, 103d; Muntok, ditto, quoted Is per 
lb. Of cloves, fair Zanzibar, on spot, sellers, 11d. Tapioca con- 
tinued in a very quiet state. 

RICE.— Market remained firm, and a good business was effected 
Beans, Rangoon, to arrive, {50 58; Daifuku, £66; coloured, 
£46 10s ; and Japan peas, £66, c.f. and i. 

HEMP.—New Zealand descriptions sparingly offered, and prices 
firm. H.P.F., July-September quoted £88; fair, £86 10s; and 
common, £84 10s, c.f. and i 

SHELLAC.—A quiet tone existed in this market. 
deliverv, sold, 208s to 200s. 

RUBBER in slow request, while values tended in a downward 
direction. Plantation crepe, spot, sold, 2s 9d to 2s 6jd; July- 
December, 2s 10d to 2s 7d. Smoked ribbed sheet, spot, done 
2s 8¢d to 2s 64d. Fine hard Para, spot, 3s 1d, sellers 

COPRA —A moderate business was effected at previous prices 

TALLOW.—In auction, 1,091 casks were oftered, and 346 found 
buyers at 6d per cwt decline. Market letter 1s lower for tallow, 
and od easier for stuff. 

TURPENTINE.—Deliveries week ended June 16th : American, 
777 barrels, against 3,098 barrels last year; French and Spanish, 
159 barrels, against 232 barrels; landing, American, nil barrels, 
against 245; French nil, against nil; afloat, nil American, against 
nil; stock, 35,890 barrels American, against 20,880 barrels ; 
French and Spanish, 3,077 barrels, against 11,042 barrels 


T.N., August 





LONDON CATTLE MARKET.—Jcnr 2:. 


British Animals. Per 8 lbs sinking the offal 


sa gs ad 
Ratenion bethi.cccccceccesccecece BS Oi RUINED ivccicccccscescces TS G 
| RE REE 5 cccncencckdconcce BO Bp MIE: Kendccccnccerecase Sa SG 
Prime beef...... ee el ee ca) 
PRUEIOE SEROION: cosccccccecctese ' 9] Pete lems e6eeeccesecceseessos 13 9 
Middling mutton ...cccccccceee Ll 4 


LONDON POTATO MARKET.—jvxr 21. 


Per Ton. | Per Ton, 

£ s} gs 

Essex King Edwards, old...... nom. | Kents, old ........--eeeeee-ee- nom 
Lincoln King Edwards, old.... nom. | New English .........-- 40s per cwt. 
Lincoln. Queens, old .......... nom. | New Jersey. .cecceess 44d to 5d per Ib 





Insurance. 


DONT SELL YOUR 
VICTORY LOAN. 





DIVIDEND 
PITTSBURGH, PA., June 8th, 1917. 


A QUARTERLY DIVIDEND of 
87; cents per share 


ye (being one and three-fourths per cent. [19 per cent. <> ; : — 

Write at once to The on the par value of $50 per share) on the COMMON j| AUTHORISED CAPiTAL 
. STOCK of this Company j a 

Prudential Assurance Co., declared, payable At aaa Ist, 1917, to Stockholders | Four per cent. Guaranteed Stock.. £529,988 


142, Holborn Bars, E.C. 1, cicgn Wil ie vnaited. 


or to any of its Agents. 


‘be > aeenmanar THE MUNICIPAL CORPORATION OF  O'2inazy Shares 
REFUGE ASSURANCE COMPANY PORT LOUIS, MAURITIUS. 


Limited. 





Pusmrvm Incemm Excezps £4,100,000, 
a place at the Counting 


Tunvs Exezen £13,500,000. 
Cram Pain Excren £24,000,000. 

y y T + .Omt will be paid when due. 
[ ONDON AND MANCHESTER | Port rotis, 9 


Lor ASSURANCE Co., Lrp., 50 Finsbury square, 
ondon, E.C. Premium Income exceeds £200,000 
unds exceed £1,600,000. Claims paid exceed 
7,0°0,000. Annual Reports and Prospectuses can 

Lobtained on application. 





THE ALEXANDRIA WATER 
COMPANY, LIMITED. 
PAYMENT OF DIVIDEND. 


June 15th, 


LJ, tall Mall East, London, S.W.; and 54, 
poveard Street, London, E.C.; or at the Anglo- 
“2yptian Bank, Ltd. 
ree ing of 
‘orm requi 
will 


inclusive. 


red by the above Banks, forms of which 


H. R. C, BI ing-Di 
Alexandria, — Managing-Director. 


8th June, 1917, 


be presented. 


00 
‘*A”’ Preference Shares issued to 
N.Z. Government.. - as 500,000 0 0 
C. J. BRAUN, Jr., Treasurer. ‘*B”’ Preference Shares issued to 
N.Z. Government.. 250,000 0 0 
1.500,c00 O 0 
£2,779,988 O O 


Chief Office: Oxford St, Manchester. Notice is hereby given that a DRAWING of 


DEBENTURES of the Municipal Corporation of 
Port Louis Five Per Cent 
of 1881, No. 1 of 1883, and No. 16 of 1884-5, will take 
House of Messrs Blyth, 
Greene, Jourdain & Co., 
William street, London, E.C., merchants, on ny 
Wednesday, the 27th day of June, 1917, at noon, BANKAKTIEBOLAGET SODRA 
and whereat the Coupons and Drawn Debentures 

For the Municipality of 


JOHN W. HOLLWAY, Agent-General. 
47 King William street, F.C. 


BRAKPAN MINES, LIMITED, 


(Ineorporated in the Transvaal). 
DIVIDEND No. ll. 


Notice is hereby given that an INTERIM 
DIVIDEND of 224 per cent. (4s 6d per share) has 
been DECLARED, PAYABLE to shareholders 
Tits ne ; = registered at the close of business on the 30th June, 
Sing Guan Hereby Given that a DIV IDEND of | 1917, and to holders of Coupon No. 11 attached to 

“- ings and Ninepence per £5 Share on | share Warrants to Bearer. 

bon No. 57 is PAYABLE on and after The Transfer Books of 


PHILADELPHIA COMPANY. Banks, Xc,—Continued. 


No. 143. 


BANK OF NEW ZEALAND. 
Incorporated 29th July, 1861. 
Bankers to the New Zealand Government. 
London Office—l, Queen Victoria-street, E.C. 
£5,500,000 


sg = vga tags et SUBSCRIBED CAPITAL. 


Reserve Fund and Undivided Profitss2,118,005 oO 
Negotiates and collects Bills of Exchance. 


Grants Drafts on its Offices in New Zealand, 
Australia, Fiji and Samoa. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 


Loans under Acts No. 33 


Ltd., No. 47 King 


SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmé, 
Bors, and in 44 other places in Sweden. 
Capital fully paid -- Kr. 30,000 000 
Reserves about - --, Kr. 15,600,000 
Telegraphic Address: “ Sydsverige.” 
Every description of Banking businesstransacted. 
Current Accounts are opened on usual terme. 
Deposits received. Bills collected all over Scandi- 
navia. Mail and Telegraphic Remittances made. 





CLIPY OF SASKATOON 
FIVE PER CENT. DEBENTURES, 
The City of Saskatoon announces that the 
the Company will be COUrONS falling due Ist July, 1917, on the above- 


1917, at Messrs. Barclay & Company, | closed from the 2nd to the 7th July, 1917, both days mentioned Debentures may be PRESENTED 


between the hours of ten and two o'clock (Saturdays 


. Dividend Warrants will be dispatched as soon as_ | exceted) at the Bank of Montreal, 47 Threadneedle 
, Alexandria, Egypt ; upon the possivle after the final returns have been received | Street, E.C.2. 
& declaration as to ownership in the | and verified at the H-ad Office in Johannesburg, 


Three clear days are required for examination. 


bes i , Coupon No. 11 attached to Share Warrants to Lists may be obtained on application at the Bank. 
Board Supplied upon application.—By Order of the | Bearer will be payable at the Head Office, London 
Office, and Crédit Mobilier Francais, Par.s, on and oorenmmete IND LECTRIC 
after the 3rd August, 1917. UN DERGROL Nl ELE(¢ 


be given by advertisement as to when coupons may WAYS COMPANY OF LON DON, LI D, 


RAIL- 


Further intimation will 


FOUR AND A-HALF PER CENT. BONDS 


Coupons and Dividend Warrants paid by the OF 1933. 


VONDON COUNTY & WESTMINSTER | psuidn Opive. to. shareholders. resident in the — 


BANK, LIMITED. 


Dation is hereby given that the TRANSFER 
| Bank ake London County and Westminster 
1917, ‘mited, will be CLOSED on the 2nd July, 
| Dividers that day only, for the preparation of the 
er Payable lst August, 1917. 
| pany 5 tO registered in the Books of the Com- | 4 
ividena 30th instant will be entitled to the | J. H. 
their nd on the number of shares then standing in | 
respective names. 


4 Lothbury, 2.0, A. A. KEMPE, Secretary. | 


| 2st June, 1917, 
Seiten ii 


English Income Tax. 


United Kingdom will be subject to deduction of 


Coupons and Dividend Warrants paid by the 
London Office to shareholders resid»nt in France, 
and Coupons paid by the Crédit Mobilier Frangais, | 
Paris, will be subject toa deduction on account of | 
| French Income Tax and French Transfer Duty. 


JEFFERYS, 
Secretary to the London Committee. 
London Transfer Office, 
5 London Wall Buildings, 
Finsbury Circus, London, E.C. 2. 
16th June, 1917. 


The COUPON falling due on Ist July, 1917, will 

| be PAID on and after the 2nd July, 1917— 

In London At the London County and 
Westminster Bank, Limited, 
41 Lothbury, E.C.2. 

In New York .. At the New York Trust 
Company. n 

In Amsterdam... At the Associatie Cassa. 

Coupons must be left three clear days for 

| €xamination. 


W. E. MANDELICK, Secretary. 
Electric Railway House. _ 
Broadway, Westminster, London, 8.W.1. 
June 19th, 1917. 
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THE 


MARCONI INTERNATIONAL MARINE COMMUNICATION Co, 


LIMITED. 


Sr. 








AUTHORISED CAPITAL 


£350,000, 
EACH. 










DIRECTORS. | 
Senatore GUGLIELMO MARCONI, G.C.V.O., LL.D., D.Sc. | 
GODFREY CHARLES ISAACS, Esq. (Managing Director). 

ALFONSO MARCONI, Esq. 

Captain HENRY RIALL SANKEY, C.B., R.E. 
HENRY SPEARMAN SAUNDERS, Esq. 
M. MAURICE TRAVAILLEUR. 

HENRY WILLIAM ALLEN, Esq., F.C.I 
WILLIAM WALTER BRADFIELD, Es« 
MAURICE ALFRED BRAMSTON, Esq, 


8. 
.. A.M.LE.E. 


DIVIDED INTO 350,000 SHARES OF £1 










































The Directors submit herewith the Balance Sheet and 
Account for the year ending 3lst December, 1916. 

Th° Company’s business continues to show substantial expansion. The gross 
revenue for the year amounted to £270,181 7s 10d, an increase over the 
preceding year of £61,281 13s 8d. This increase was derived almost entirely 
from the subsidies from additional contracts ; it will be borne in mind that the 
necessary restrictions in respect of private messages at sea have continued 
and prevented revenue being derived from this source. 

The net protit for the year amounts to £96,748 9s 4d after deducting the sum 
1] of £31,790 3s ld for depreciation and debenture interest, and compares very 
|| satisfactorily with the preceding year, when the net profit amounted to 
|| £63,630 2s 8d. 

| The amount of the Profit and Loss Account now stands at £123,744 4s 5d, 
| including the sum of £26,995 15s ld brought forward from the preceding year. 

| The balance of the debenture costs have been written off the Share Premium 
|| Account and the balance of Share Premium Account transferred to General 
Reserve, which together with the sum of £17,346 10s appropriated from the 
|} Profit and Loss Account will stand at £65,000. 

j The losses sustained in consequence of attacks upon the mercantile fleet 
|| during the year 1916 have been debited to Profit and Loss. 

During the past year 360 debentures of a par value of £7,200 were redeemed. 
There remains to the credit of Debenture Reserve Account the sum of £5,110, 
to which it is proposed to add the further sum of £3,500 for the year 1916. 

The total number of public telegraph stations owned and worked by the 
Company on the high seas increased from 1,008 at the end of December, 1915, 
to 1,472 at the end of December, 1916. The organisation of this Company, 
together with that of its associated companies, with a total of some 3,000 
mercantile vessels fitted with Marconi telegraph stations, has continued to 


Profit and Loss 


































|| render inestimable service. 
| The Directors have pleasure in recommending the payment of a final 
|| dividend of 10 per cent. for the year 1916, which with the interim dividend of 
|| 5 per cent. paid in February last will make 15 per cent. for the year. 
Whilst the Shareholders may congratulate themselves upon the excellent 
i} DR. BALANCE SHEET, 3 
| To Capital— £ 8 d £ s d 
Authorised. 
| 350,000 Shares of £1 each 350,900 0 0 
j Issued, 
|] 315,413 Shares, fully paid 315,413 0 0 
} 34,587 partly paid 17.009 11 0 
é tin — 332,422 11 0 
5,718 54 per cent. lst Mortgage Debentures 
j of £20 each .. : ; 114,360 0 0 
| Reserve for Repayment of Debentures 5.110 0 0 
| General Reserve Account 47,653 10 O 
Creditor Balances .. 111,582 14 6 
Profit and Loss Account 
— as per Appropriation Account, 3lst 
} Jecember, 1915 53,841 11 1 
| Deduct 
excess Profits Duty for 1915 14,0445 16 0 
» 19,795 15 1 
Add 
Amount taken from Reserve to redeem 
360 Debentures 7,200 0 0 
; - 
26,995 15 1 
3alance of account for the year ending 
Slst December, 1916 96,748 9 4 
j . 123,744 4 5 
734,872 19 ll 
REPORT OF THE AUDITORS 
We have audited the above Balance Sheet with the books in I 
have required, and in our opinion suck Balance Sheet is properly drawn up 
according to the best of our information and the ex 
London, 20th June, 1917. 
; DR. PROFIT AND LOSS ACCOUNT for 1 
|| To Salaries and Directors’ Fees .. _ _ - oo £18 862 0 H 
General Charges, Difference in Exchange and Deprecia- ; 
_tion on Investments - 11,960 15 2 
Expenses of Ship Telegraph Stations, including depreciation 
and Loss of Plant and Apparatus se - = 136,829 16 4 
Debenture Interest... .. 5,829 7 10 
Balance carried to Balance Sheet.. . ee 96,748 9 4 
; £270,230 9 4 
ee ans —_—— 
|| ——— re - a on = ees 
4 | 
| APPROPRIATI 
| —_ 2 es £ sd 
|| fo Interim Dividend of 5 per cent. for the year ending 3lst 
ii | December, 1916, paid Ist February, 1917"... - - 16,622 110 
if Proposed Final Dividend of 10 per cent, for the year ending 
3lst December, 1916. . “ 45 as ee ‘“ a6 499 5 0 
ae Reserve for Repayment of Debentures = - 3,500 0 0 
ts General Reserve én ; # ; : oe ¥ 17,46 10 0 
: 4 as ~ rps to next account, subject to Excess Profits 
4 uty .. - - 2% 2» $ oe on oe 51,279 7 7 











£123,744 4 5 








DIRECTORS’ REPORT. 


sndon and accounts from Rome. 


planations given to us and as shewn by the Books of the ¢ ‘ompany. 


ON ACCOUNT. 


By Profit and Loss Account, as per Balance Sheet 


Auditors. 

Messrs COOPER BROTHERS & CoO, | 

Solicitors. | 

Messrs COWARD & HAWKSLEY, SONS & CHANC} 

Marine Superintendent. 

Captain C. V. DALY. | 

Secretary and Offices. 

HENRY W. ALLEN, F.C.1.8., Marconi House, Strand, London, W.c.2, | 

| 

progress of the Company's business, the Directors are confident that they wilj| 
derive even greater satisfaction from the contemplation of the i. y nse | 
benefits conferred and the tens of thousands of lives they hav = 


instrument lip saving. 

The Directors have pleasure in referring to the courage and loyalty shown! 
by the seagoing staff, which have been beyond all praise. Attached to this! 
report will be found a list of the Company's seagoing telegraph statt wh e 
given their lives in the national cause. | 

The Amalgamated Wireless (Australasia) Limited, in which this Company js, 
interested, has paid a dividend of 5 per cent, in respect of the year ending 
30th June, 1916. 

In consequence of the considerable expenditure on capital account 


) ay 


providing installations for the increased number of ship stations the remair 
of the authorised capital was offered to the Shareholders in the month of 
November last at a premium of 15s per share. The issue was largely over 
subscribed. 

Since the end of the financial year the business has increased even more 
rapidly. Orders in hand are so large that additional capital becomes essen‘ial 
An extraordinary General Meeting is therefore convened for the purpose of 
increasing the Company's capital to £600,000. a portion of which wil! be issued 
as soon as possible after the necessary formalities have been fulfilled. 

During the year Messrs. Henry William Allen and William Walter Bradfield, 
who have been with the Company since its incorporation, have been elected t 
seats on the Board. Mr. Maurice Alfred Bramston has also been ele 
the Board. 

The retiring Directors are M. Maurice Travailleur, Capt. H. Riail Sankey, 
and Mr Henry 8. Saunders, and the two latter gentlemen, being eligible, offer 
themselves for re-election. 

The Auditors, Messrs. Cooper Brothers & Co., also retire and offer t! 
for re-appointment.—By Order of the Board, 

HENRY W. ALLEN, Secretary. 

Marconi House, Strand, London, W.C.2. 

20th June, 1917. 


Ist December, 1916. 
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By Plant, Apparatus, Furniture and Stores .. ea ~ , 350,520 12 
Notrr.—Owing to the war it has not been possible to obtain 
certified Inventories for Apparatus and Stores amounting 
to £116.618 8s 10d. The baiance, £235,702 3s 9d, has been 
certified by representatives of the Company. 

Consideration for Licence and Rights and Shares in Assoc:- : F 
ated Companies ee ee os es - ee 219,902 44 | 
Notr.—The Licence and Rights are subject to the pro 

visions of five Agreements between this Company and 
five Associated Companies, under which this Company 
received Shares in Associated Companies for this Com- 
pany’s rights in Canada, Australasia, Argentina, Uruguay, 
and all European Countries and their Dependencies 
except Great Britain and Ireland and Italy. oe 

Debtor Balances .. is = “ = - 90,534 49 ° 

Cash at Bankers and in Hand , = as i 9,361 7 

Amounts invested in War Loan, Treasury Bills and Short © ara? 3 

Loan against Securities .. ex oe - ee .- aa * 


£734 872 19 i 
a 
GODFREY C. ISAACS, Director 
H. RIALL SANKEY, Trect¢ 
We have obtained all the information and ex} 
80 as to exhibit a true and correct view of the state of the Con 


TO THE SHAREHOLDERS. 


lanati 


COOPER BROTHERS & CO., 


Auditors. 

Chartered Accountants, a 

} “e a ne CR 

he Year ending 31st December, 1916. ails 

. i tn SE sa — 
By Ships’ Telegrams, Subsidies, News Service, Rentals and 70,181 7 10) 
Sundry Receipts am e6 ee . : "49 1 6] 

Transfer Fees a) * 

£270,230 9 §| 
——— | 
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